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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses o' the United States for the week 





























ending to-day have been $3,331 ,365,064, against $3,468,704,297 last week 
and $3,748,404,244 the corresponding week last year. 
Clearnings—Returns by Telegraph. Per 
Week ending Noo. 1. 1913. 1912. Cent. 
SN  tsbt iba cdedsdondmenasasua $1,488,924,853 $1,742,443,981 | —14.6 
Di divenatetebhasvaneaoeuctenn 117,832,198 137,188,655 | —14.1 
ED eigen amet dia eadled ou whinee 131,051,554 135,319,598 —3.2 
Dithistwinesedeeeeonnaddwows 30,943 223 33,908,156 —S8.7 
CR. cance ceteee ness bones e cute 255,768,004 264,745,813 —3.4 
ls WE bGatndes ees cecctuadeaéeeee 65,344,328 66,486 ,430 —1.7 
fo. eee 16,222,059 17,625,832 —8.0 
Seven cities, 5 days.............-- $2,106,076,219 | $2,397,717,465 | —12.2 
Other cities, five days..........-..-- 610,000,418 582,074,267 +4.8 
Total all cities, five days........... $2,716,076,637 | $2,979,791,712 —8s.8 
Be Gs BO wcdcccdwecciccscceuse 615,288,427 768 612.532 —19.9 
Total all cities for week.......--.-.-- $3,331 ,365,064 \ $3,748 ,404,244 | —11.1 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made +" by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, Oct. 25, for four years: 





Week ending October 25. 





























Clearings ai— 
Inc. or 
1913. 1912. | Dee. | 1911. 1910. 
< $ | % | $ | $ 

New York_.--.- 1,923,581,145 2,124,721,128| —9.5 1,560,707,867 1,860,841,271 
Philadelphia_...| 177,492,179) 169,265 006) +4.9 137,655,488; 141,157,440 
Pittsburgh----.-- 59,210,992) 63,361,393) —6.6| 49,101,441) 51,358,573 
Baltimore - - - - - - 38,060,204,  391466,690/ —3.6| 34.735,015| 32,737,116 
a ee 15,192,857) 12,721, 925| +19.4) 11,134,556 9,361,556 
Albay... .....% 7,991,490 5,814,248) +37.4) 6,592,137 6,051,433 
Wasbington.___- 7,014,475| 7'259'883| —-3.4|  6/901/812 7,152,276 
Rochester - _ - __ - 4,710, 678! 4.739,397| —0.6| 3,847,814 3.412.063 
Scranton - - ---.-- 2,755,000 2,700,000} +2.0 2,521,796 2,519,381 
Syracuse ..-.-..-- 2,768,339) 2,635,870} +5.0 2,288,762 1,951,509 
Reading -_-.---- 1,857,542 1,796,056} +3.4| 1,583,489 1,469,253 
Wilmington -- -- 1,948,593 1,590,462) +22.5 1,258,564! 1,313,085 
Wilkes-Barre. ___ 1 645,768) 1,726,252| —4.7 1,461,203 1,289,557 
Wheeling - .._--- 2'140,407) 2,194,367, —2.5 1,790,659) 1,742,080 
Trento. ......« 1,732,089 1,703,837} +0.7 1,589,759) 1,300,531 
WER sabdcovevs 888,359 946,733} —6.1 989,901) 879,487 
Sas a 2 adbuce 1,132,601) 993,718, +14.0 829,184! 753,398 
Greensburg - . .-- 510,000 500,000 +2.0 454,506 524,382 
Binghamton ---.- 671,400 584,100; +14.9 561, 870] 440,050 
CONTE an cee cece 703,049 628,105) +11.9 57! 5,011 | 544,885 
Altoona. .....-.- 613,564) 587,099) +4.4 535,263) 485,872 
Lancaster. -....- 1,606,048} 1,448,784) +10.9| 932,076} 899,120 
Montclair... ~~ 391,145) 350,381] +11.7) .........- Speen 

Total Middie. _|2,254, 617,924! 2,448,085,81! 5| —7.9/1,828,074,173 2,128,184,321 
jerome 166,016,298} 194,857,098 | —14.8 176,114,734| 165,654,930 
Providence - . . - - 13,509,300) 11,455,200) +17.9 10,451,900) 8,634,100 
Hartford ----.--- 4,351,315 4,115,742) +5.7 3,899,086! 3,239,475 
New Haven----- 2,974,361) 2, 940,179} +1.2 2,644,907 2,395,151 
Springfield _ --- _- 2,626,747) 2,573 014| +20.6 2,093,071 1,737,465 
Portland - - ----- 1,898,820) 2'252'692| —15.7 1,735,569 1,845,371 
Worcester - . . - -- 2,907,229 2,855,850, +1.8 2,598,826 2,249,315 
Fall River_____- 1,793,183 1,276,456) +40.5 1,078,080 1,462,821 
New Bedford - -- 1,435,051 1,221,383| +17.5 927,529 1,370,548 
BOWER. 2 ccccee 737,315 543,164) +35.7 539,354 428,241 
Holyoke--_.....- 710,081 703,737, +0.9 625,410 510,425 
Bangor. -.-...--- 419,987 595,282} —29.6 rea 
’ Tot. NewEng_' 199,379,687 225,389,797' —11.5' 203,129,365! 189,527,842 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 








Week ending October 25. 
























































Clearings at— r 
nc. or 
1913. | 1912. Dec. | 1911. | 1910. 
$ $ % 
Chicago-_-..---- 324,450,934) 316,908,545 Fo 265, 317, onl 257, 602, 747 
Cincinnati - -_ - -- 25,031 1250) 24,667,650| +1.5| 22,841,650) 22,180,350 
Cleveland. ----- 23,252,520! 21,747,087; +6.9| 18,185,631) 18,768,056 
Detroit.....--- 25,821,187; 21,267,797) +21.4| 171533°397| 16'885/259 
Milwaukee---- -- 15,330,046, 14,068,535, +8.9| 12,817,373) 12'296°605 
Indianapolis -- - - 7, 30,800) 7,093,746 +3:3| 7,457,824 7,668,601 
Columbus - - - - -- 6,164,700) 6,236,400) —1.2) 5,455,900 6,006,800 
Toledo Se ae 5,890,699 5,009,670) + 17.6) 3,757,901 3,854,079 
2 pee 3,945,000! 3,346,099| +17.9 3,032,391 2,782,093 
ena Rapids- -- 3,450,500 3,094,878, +11.8 2,735,058 2,616,336 
Dayton... .-.--- 2,484,690 2,123,765 +17.0) 1,882,368 2,103,424 
Evansville _ .---- 2,405,209 2,286,519|  +5.2| 2,334,844 2,016,678 
Kalamazoo - - - - - 618,161 749,520) —17.5 680,174 633,207 
Springfield, Ill_. 1,206,098 1,187,203 +1.6| 966,582 888,406 
Fort Wayne--_-- 1,261,112 1,173,445,  +7.5) 921,395 860,420 
Youngstown - - - - 1,375,488 1'494.502 —8.0! 887,428 1,049,102 
Lexington - - - - -- 640,653 869,600) —26.3) 771,761 697,532 
WI Scien a 1,944,000 1,759,000, +10.5 1,377,000 1,034,830 
Rockford. ...--- 95,956 830,413) +19.9) 882,465 808,779 
re 1,525,000 1,272,169} +19.9 1,077,795 856,821 
South Bend_-_-.. 613,959 677,012} —9.3 500,526 480,577 
Quincey ___._---- 791,190 759,394, +4.2) 631,774 504,107 
Bloomington ---- 585,715 660,664 —11.3) 593,461 532,881 
Springfield, O__- 590,321 547,076 +7.9) 464.023 518,668 
Decatur. .___..- 456,985 472.788) —3.4| 433,475 331,024 
Mansfield _ - _ - .- 494,298 440,583) +12.2 393,210 404,447 
Jackson -......- 547,309 595,290 —8.1| 441,715 331,500 
Jacksonville, Ill. 334,347 254,451) +31.5, 289,587 230,858 
Danville... ..__- 379,400 415,169| —8.7| 412,211 408,713 
SOS. 2. i dace. 446,842 351,802, +27.0 340,255 273,689 
Lansing. _.____- 423,604 402,905) +5.1 318,152 365,714 
Ann Arbor-___--. 176,596 183,749) —3.9 130,871 157,948 
Adrian._______- 60,268 48,489 +24.3 26,241 29,501 
Owensboro... --_- ____ 400,000 405,538, —1.4| 352,190 354,429 
Tot.Mid.West.| 461,424,837) 443,401,453! +0 376,843,606] 366,179,752 
San Francisco...| 51,644,737) 56,024,475) —7.8 49,332,311] 44,456,982 
Los Angeles_.._- 20,564,684, 24,011,934) —14.4) 17,709,403] 14.663.474 
Seattle. _..._... 15,478,582) 12,128,654) +27.6| 10,940,387] 10,890,044 
Portland. ...... 14,951,093) 12,272,478) +22.0| 12,634,005 9,826,662 
Spokane. _.____. 4,733,661 4,511,001; +4.9 4,529,076 4,371,527 
Salt Lake City . 6,683,545 6.806, 149) —1.8 5,984,739 5,587,699 
Tacoma...___-. 2,352,587 3,204,630) —26.6 3,332,388 3,491,263 
Oakland______-- 3,278,786 3,453,862, —5.1 2,890,005 2,949,489 
Sacramento - - _-- 2,616,760 2,234,765 +17.1 1,513,148 1,538,922 
San Diego------ 2,130,186 2,520,102; —15.5 1,800,000 1,200,000 
Stockton. ..._.. 958,289 929, 930) +3.0 776,134 90, 
Fresno__......- 1,767,670 1, 429, 821, +23.6 1,029,292! 931,086 
San Jose______.- 35, 902'359, +3.6 1,158,746 487,754 
Pasadena______- 751,469 1,327.623| —43.4 632,708 699,104 
North Yakima_.- 579,488 526,949) +9.7 514,893 575,489 
NG sacnceeoe 385,542 305,206, +26.3 250,000 231,847 
Total Pacific_.| 129,812,079| 132,589,938} —2.1| 115,027,235; 102,391,405 
Kansas City....| 61,257,049] 63,041,937) —2.8| 57,894,807] 55,839,085 
Minneapolis _...| 30,713,204) 33,358,419) —7.9| 26,513,460] 24,464,545 
Omaha_-___._._- 20,634,453) 18,477,451) +11.7| 15,371,040} 16,660,182 
Ss" eae ,852, 14,090,730| —8.8} 12,285,131]  14,592.857 
Denver........ 11,117,338} 10,285, 187) +8.1 9,472,084 9,800,359 
Duluth. _______- 6,465,783 9,591,149! —32.6 6,094,891 5,263,452 
St. Joseph______ 8,148,574 6.996, ,187| + 16.5) 6,469,3 7,120,075 
Des Moines. __-- 5,074,108 5,286,463' —+4.0 3,726,051 4,076,314 
Sioux City_____- 3,890,000 3,238,463 +20.1 2,637,796 2,786,283 
We ok. 23<c 3 518,278 3,601,994 —2.3| 3,526,942 3,316,910 
LABOR. « . «coe 1,924,131) 1,717,196, +12.1 1,492,356 1,467,790 
Davenport... __- 1,632,797) 2,118,837 —22.9| 1,333,22 1,750, 097 
THOGER. s c0nen 1,728,059 1,376,648 +25.6) 1,431,833 1.213.214 
Cedar Rapids___ 2,107, 521| 1,719,990 +22.4| 1,325,108 1,315,039 
i. aa 608,823) "472,645 +28.8 868,417) 710,728 
Colorado Springs 593.561 684.442 —13.3| 511,152 645,000 
PO on cccdcun 651,727! 721,956 —9.7| 599,515 662,196 
Fremont... _._- 357,152! 348,776, —0.5) 255,685 315,306 
Hastings... ___- 194 597| 209,629| —7.2! 213.721! 210,000 
Aberdeen __.._-- 463.214) 460,281) +0.6| 305,131 458,440 
Helena________- 1,282.546) 1,159,584 +10.6| 1,065,482) 1,131,907 
Waterloo. ____- 1,588,866 1/803.672 —11.9 1,110,363) 1,121,975 
eas: ___755,071| 540,379 +39.7 222,190 111,654 
Tot. oth. West.| 177,549,158, 181,302,015. —2.1| 154,825,736, 155,033,408 
| | | 
St. Louis______- 86,740,462! 76,687,136) +13.1) 75,493,667) 72,360,212 
New Orleans._..| 20,960,576) 22,036,138. —4.9| 19,007,535 20,872,725 
Louisville... ____ 14,175,630) 13,052,437, +8.6| 11,651,164! 11,956,123 
Houston ....... 11,125,253|Not included in total| 
Galveston _____- 11,544,000; 13,073,000 —11.7| 12,986,500} 10,906,000 
Richmond... ..- 9,300,000. 8,256,849 +12.6, 7,340,626) 7,500,000 
Atlanta... .... 21,509,384| 16,299,620 +32.0, 14,594,835} 13,817,126 
Memphis. ...... 11,680,3: 29) 10,559,583) + 10.7) 9,640,945) 9,584,916 
Savannah ______ 9:760.551) 7,597,191) +28.5) 7,843,114| 7,126,361 
Fort Worth_____ 10,000,000; 10,786,929 —7. 7,993,670 7,658,749 
Nashville... .... 8,452,406) 7,027,011; +20. 3 4,685,360) 4,013,822 
Norfolk... ..... 4,691,279 4,403,473) +6.5) 3,894,321 3,705,359 
Augusta. .___._- 3,206,225) 2:202,138| +45.6 3,705,564) 2,966,643 
Birmingham - _ __ 3,997,018) 3,375,383, +18.4 2,686,139} 2,640,354 
Little Rock____- 2,732,887! 2,662,033, +2.6 2,031,832) 2,154,263 
Jacksonville__._. 3,300,000) 3,080,000 +7.1 2,805, 430) 2,341,903 
Chattanooga ____ 2,785,934) 2,758,487, +1.0) 1,742,693 1,727,934 
Charleston. _____ 3,556,315 2,841,753! +25.2| 2,450,642 2,210,669 
Knoxville. ______ 2'005. 529) 1,993,594! +0.6) 1,672,773) 1,643,106 
MEG ncddcce 1,527,333 1,300,000, +17.2! 1,402,933 1,648,050 
Oklahoma. ____- 2,093,531) 2,607,374, —29.7 2'150,918 2,425,261 
Macon......... 6,523,422! 5.063.219 +28.8 4,533,649 1,400,000 
DE ak i nin 1,643,852) 2,010,978 —18.2 1,973,268 2,188,758 
Meridian. ...... 309,000) 300,000 +3.0 286,565) 250,746 
Vicksburg ___._- 341,655 335,285) +1.9 332,660 406,113 
Jackson... .....- 399,175 452,609, —11.7 439/887 560,000 
,,_. Seep: 1,428,551 628,035) +72.5 463,046 
Muskogee _ _.__. 1,255,568) 1,131,517; +10.9| 870,705 
Total Southern} 245,920 ,612| 222,721, 772 +10.4' 204,680,491) 194,065,193 
S| 
Total all______ ‘3,4 468,704,297 3,653,490, 790  —5.1 2,882,580,600 3,135,381,921 








Outside N. Y_'1 545,123,152 1,528,769 662 


+1.7 1,321,872.739 1,274.540,650 
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THE FINANCIAL SITUATION. 

Every one just now is trying to master the intrica- 
cies of the Income Tax Law. No one as yet claims 
success in the endeavor. Opinions are being given 
tentatively and with a great deal of diffidence. The 
law is so involved and embodies so many apparently 
contradictory features and statements, or at least 
suggests doubts on so many points, that a long time 
will have to elapse before any degree of certainty will 
be felt as to its correct interpretation. All the objec- 
tions originally urged against an income tax are now 
coming home with great force. It is vexatious, in- 
- quisitorial, involves a disclosure of many business 
and private relations and is undemocratic and un- 
American. In European countries the people have 
become accustomed to it, just as they have to many 
other things which in this land of assumed freedom 
and independence seem intolerable, but citizens in 
the United States, we are sure, will not readily 
acquiesce in the tax, and it will not be long before 
Congressmen will hear in no uncertain tones from 
their constituents. 

The Amendment to the Federal Constitution grant- 
ing authority to Congress to impose such a tax could 
never have been ratified and adopted if any consid- 
erable number of citizens had bestirred themselves 
about the matter. As it was, this journal stood al- 
most alone in actively opposing the Amendment, and 
very few persons anywhere gave themselves any 
great concern over the matter. The income tax has 
been urged and advocated by the yellow newspaper 
press and by radicals of the Bryan and Roosevelt 
type. It was supposed to be aimed at the rich— 
the Rockefellers and the}Carnegies—but it is now 
found that it will practically affect everybody, while 
it seems likely that Mr. Carnegie (who was always 
a staunch advocate of the income tax) may escape 
the normal tax entirely by reason of the provision in 
the bonds of the Steel Corporation binding the com- 
pany to assume itself any ‘tax like this collectible 
at the source of the income. 

And with the lapse of time, if the law is allowed to 
remain on the statute book, the circle of those who 
feel its burdens will be an ever widening one. As we 
have so many times taken pains to point out, the 
limit of exemption will be gradually lowered, as a 
prodigal Congress shall become more and more 
reckless in its expenditures. The limit of exemption, 
now fixed at $3,000 in the case of single persons and 
$4,000 in the case of married persons, will be re- 
duced, as the need for more money becomes urgent, 
to $2,500, to $2,000, to $1,500, and possibly still 
lower. In Great Britain incomes are taxed down to 
£160, and the State tax law of Wisconsin requires re- 
turns of income from all persons in receipt of over 
$500 a year. Furthermore, the normal rate, now 
1 per cent, will, we may be sure, be quickly increased 
to 2 per cent, to 3 per cent, &c., &c. What makes 
this Federal income tax so particularly obnoxious is 
that there was absolutely no need for it. Congress 
chose to throw away the $50,000,000 of yearly reve- 
nue derived from the tax on sugar, which is evenly 
distributed and which no one feels, and hence had to 
provide a substitute so as to make up for the loss 
of revenue from that source; a levy on personal 
incomes was accordingly decided on. 





The feature of the law which is at the moment 
attracting most attention is the requirement regard- 
ing the deduction of the tax at the source in the case 
of interest payments on corporate bonds. This pro- 
vision goes into operation to-day, Nov. 1. The law 
provides that the normal tax of 1% shall be deducted 
at ‘‘the source” beginning Nov. 1 1913 from all in- 
come which may be derived from interest upon bonds 
and mortgages, or deeds of trust, or other similar 
obligations, even though such interest does not amount 
to $3,000, excepting only the interest upon the obli- 
gations of the United States or its possessions or a 
State or any political sub-division thereof. This 
means that the tax must be deducted from the cou- 
pon or interest payment on every corporate bond. 
The individual holding only a single bond runs the 
risk of having to stand the tax, even though his in- 
come may fall far short of the $3,000 or $4,000 limit 
of exemption. He has got to file the certificate 
claiming exemption and comply with certain re- 
quirements before he can escape the tax. 

The first question which comes up in connection 
with interest payments on corporate obligations of 
this kind is whether the tax will fall upon the holder 
of the bonds if there is a guaranty or covenant in 
the bond that the interest is to be paid to the holder 
“without deduction from interest for any tax or 
taxes imposed by the United States or any State or 
municipality thereof which the company may be 
required to pay or retain therefrom under or by rea- 
son of any present or future law.’”’ We pointed out 
last week that nearly all railroad bonds contain 
covenants of that kind. It would seem that in such 
cases the tax will have to be assumed by the cor- 
poration instead of by the owner of the bond. And 
yet this is not absolutely certain. All that can be 
affirmed with any positiveness is that that would 
appear to be the plain intent and would also appear 
to follow from the language itself. 

The law provides that in ascertaining the net in- 
come of a corporation there shall be deducted ‘‘the 
amount of interest accrued and paid within the year 
on its indebtedness to an amount of such indebted- 
ness not exceeding one-half of the sum of its interest- 
bearing indebtedness and its paid-up capital stock,’ 
&c., but there is the additional proviso ‘‘that in the 
case of bonds or other indebtedness which have been 
issued with a guaranty that the interest. payable 
thereon shall be free from taxation, no deduction for 
the payment of the tax herein imposed shall be 
allowed.” We notice that Dillon, Thomson & 
Clay, in an opinion given to the Continental & 
Commercial Trust & Savings Bank of Chicago, and 
which the latter is distributing in circular form, 
express the view that the provision last quoted gives 
effect to the stipulation of the corporation that it 
will pay the interest on its obligations without deduc- 
tion for any tax thereafter imposed thereon and casts 
the burden of the payment of the normal tax upon 
such interest upon the corporation. This is effected 
by imposing the normal tax upon the net income of 
the corporation without any deduction for the inter- 
est upon bonds or other indebtedness containing the 
guaranty against deduction referred to. Such inter- 
est is, therefore, “taxed at the source,” and, in the 


’ 


opinion of the legal firm mentioned, the individual 
receiving the same is not required to pay to the 
Government the 1% tax. 
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In the same circular of the Continental & Commer- 
cial Trust & Savings Bank of Chicago we also find 
the opinion of Caldwell, Masslich & Reed, and they 
take up the question whether, if the corporation pays 
the tax, the bank or banker acting as collecting agent 
for the bondholder and receiving the full amount of 
the coupon must deduct the tax. The answer is in 
the negative, since the bank acts merely as intermedi- 
ary, and the law places the obligation on the person 
paying the interest and not upon the bank or bankers 
receiving it and transmitting it to he payee. The 
tax is to be paid ‘‘at the source,” and there can be 
and is only one “source.”’ This, Caldwell, Masslich 
& Reed believe, is necessarily so, despite the drag-net 
language used in the Act. The tax cannot be de- 
ducted and paid twice, they well say, and it must be 
deducted and paid by the person paying the 
interest. 

We notice, however, that the regulations just issued 
by the Treasury Department are in some measure 
in conflict with the view here expressed as 
to who is to pay the tax in the first instance. 
The Treasury Department says that “for the purpose 
of collecting this tax on all coupons and registered 
interest originating or payable in the United States, 
the source shall be the debtor (or its paying agent in 
the United States), which shall deduct the tax when 
same is to be withheld, and no other bank, trust 
company, banking firm or individual taking coupons 
or interest orders for collection, or otherwise, shall 
withhold the tax thereon; provided, that all such cou- 
pons or orders for registered interest are accom- 
panied by certificates of ownership signed by the 
owners of the bonds upon which the interest ma- 
tured.”” Thus there is a proviso or condition that 
must first be complied with. The regulations go 
on to say that “if, however, the coupons or interest 
orders are not accompanied by certificates as pre- 
scribed above, the first bank, trust company, banking 
firm or individual or collecting agency receiving the 
coupons or interest orders for collection, or otherwise, 
shall deduct and withhold the tax, and shall attach 
to such coupons or interest orders its own certificate, 
giving the name and address of the owner of, or the 
person presenting such coupons or interest orders, 
if the owner is not known, with a description of the 
coupons or interest orders; also setting forth the fact 
that they are withholding the tax upon them; where- 
upon the debtor shall not again withhold the tax on 
said coupons or interest orders, but in lieu thereof 
shall deliver to the Government the certificate of 
such bank, trust company, &c., which is withholding 
such tax money.” 

This rule would apparently nullify the covenant 
in the bond that the interest is to be paid without 
deduetion of the tax by the corporation issuing the 
bond, and would compel the bank or trust company 
to deduct the tax anyway, even if the corporation 
was obliged to assume the same—unless the required 
certificate identifying the owner were filed with 
the bank. The certificate asked for obliges the 
owner to state whether he claims a deduction or not 
under Paragraph C, Section 2, of thelaw. This para- 
graph is the one containing the exemption limit. 
Now, it is quite possible that the holder might be 
unable to state whether he was exempt or not, or 
might be unwilling to commit himself on that point, | 





and therefore decline to file the certificate. In that 
event he could receive his interest only after the tax 
had been deducted by the bank, though under the 
covenant in the bond the corporation had bound it- 
self to pay the interest without deduction of any kind. 
We cannot find any warrant in the law for this re- 
quirement in the Treasury regulations, and it seems 
wholly unjustifiable for the Treasury to undertake 
to transfer the tax burden from one party to another, 
simply because it wants to make sure of the identity 
of the owner of the bonds. 

We also notice that the Treasury Department even 
assumes to prescribe the size and dimensions and the 
weight and texture of the paper to be used for the 
certificates required, saying: ‘‘All forms of certifi- 
cates herein provided for shall be 8 inches wide and 
31% inches from top to bottom, and printed on paper 
corresponding in weight and texture to glazed bond 
paper 17 by 28, about 26 pounds to the ream of 500 
sheets, or white writing paper 21 by 32, about 32 
pounds to the ream of 500 sheets, and the person 
or corporation first receiving coupons or interest or- 
ders for collection shall write or stamp his or its 
name and address and date on the back of said cer- 
tificates.”” The Treasury Department is given the 
right to prescribe regulations for carrying the law 
into effect, but does that include details like 
this? 





Only the question of interest payments has re- 
ceived consideration thus far, but many other ques- 
tions are already being propounded. A correspond- 
ent in Indianapolis asks: ‘Supposing I receive on 
January Ist 1914 a 3% semi-annual dividend on a 
stock which has depreciated ten points within the 
last year, will I be permitted on my books to apply 
this 3% dividend in charging off the partial depre- 
ciation in the value of the stock’? We can find 
nothing in the law that will allow taking account 
either of depreciation or appreciation in the market 
value of securities. It is only actual gains or losses 
that can be taken into consideration and these would 
necessarily be based on actual sales. There can be 
no loss or protit unless there has been a real and genu- 
ine transaction establishing the loss or profit. Chan- 
ges in quoted prices are of no consequence unless they 
are given effect in actual sales. 

Here is another question from the same corres- 
pondent: 


‘‘Suppose I bought one hundred shares of stock on 
January Ist 1912 and sold it on January Ist 1914 at 
a profit. Now this stock is not a listed security. In 
making my income tax return, presumably I would 
have to show the profit I made when the stock was 
sold in 1914. As the law required profits to be eal- 
culated from March Ist 1913, how would I calculate 
the profit? Presumably I would be required to 
make returns on profits accruing from March Ist 
1913 to January Ist 1914. The stock being an un- 
listed security, will the Government accept my 
valuation of the stock as of March Ist 1913, and 
count the profits for income tax returns, as the 
difference between my assumed price of March 1st 
1913 and the price at which I sell it in January 1914”? 


We presume a common-sense rule would be 
applied in such cases and that the owner’s statement 
of the price for March 1 1913 would be accepted 
unless there was good reason for questioning the 
same. 








1238 


————————~ 


THE 





CHRONICLE 





[VoL. xcvi. 








Before an organization bearing the peculiar name 
of ‘The Town Criers of Rhode Island,’”’ Mr. Howard 
Elliott delivered an address on Wednesday touching 
upon transportation problems, especially as related 
to that State, but of perhaps larger interest just now 
in the sketch he gave of Rhode Island in contrast 
‘with Belgium in respect to food production and self- 
support. : 

Rhode Island, he said, is the most densely popu- 
lated State in the Union, but has long been pre-emi- 
nently a manufacturing State. The percentage of 
the State’s population thus engaged has risen from 
(14.2% in 1849 to 20.9% in 1909. The State is also 
exceptionally urban, the dwellers in cities being now 
96.7% of. the total; of these, 122,641 persons, or 
nearly 23% of the total, are engaged in manufac- 
turing work. On the other hand, the rural popula- 
tion, numbering 17,956, is only 3.3% of the total, 
and of these only 5,292 are farm operators. 

Belgium and Rhode Island have, respectively, 
41,371 and 1,067 square miles; their population is 
‘7,423,784 and 542,610; their population per square 
mile is 652.9 and 508.5. The latest available figures 
indicate that not over 15% of Belgium’s population 
are in industries comparable to those of Rhode Island, 
against 23% similarly employed in the latter. Yet 
in Belgium, in 1895, 18.79% of the people lived habit- 
ually by agriculture, this percentage having declined 
from 21.77% in 1880; still, it contrasts with the 3.3% 
rural in Rhode Island, not all of those being in agri- 
culture. 
~ Many detailed figures were adduced by Mr. Elliott 
showing the comparative size of farms in Belgium and 
Rhode Island, with the comparative percentage of 
total farm area devoted to a dozen important crops, 
the average crop of each per acre and per capita of 
‘population, the conclusion being that Belgium is 
very largely self-supporting as to foods consumed. 
In Belgium about 90% of the land area is in farms 
and 93.5% of that is improved; in Rhode Island 
about 66% is in farms and only 40% of that is im- 
proved. Belgium has realized the need of support- 
ing her manufactures by good and cheap food, and 
~ has increased her farm area, while Rhode Island has 
[et hers gradually decline. The former has improved 
her agriculture by paying serious attention to it; 
Rhode Island can do the same, and “should we not 
take a leaf out of Belgium’s book?” 

Rhode Island, Mr. Elliott urged, is essentially a 
field for intensive farming; and he quoted the com- 
ment of an agricultural expert upon the agricultural 
condition of New England, boiled down to the epi- 
gram that here in the East our need is to stop being 
merely “soil miners’ and become “soil farmers.’’ 
The address contained considerable relating to trans- 
portation, but its keynote was “back to the farm— 
thus you can help the railroad and the railroad will 
in turn help you.” Could this be accomplished, he 
is confident that one-half the uncultivated area can 
be brought to fertility, the wealth of the State in- 
creased, and that it will become easier to compete 
with the newer manufacturing districts in the South 
and Middle West which are nearer to some of the 
consumers. 





. The cotton exchanges of the country took an im- 
portant step towards the establishing of a universal 





standard of grades for the American staple at 
Washington on Tuesday of the current week. On 
the day mentioned representatives of twenty ex- 
changes, including those at New York and New 
Orleans, held a conference with Secretary Houston 
of the Department of Agriculture, to whom they 
made representations on the subject which, if adop- 
ted, would necessarily remove the friction inseparable 
from a diversity of standards. The suggestion made 
to the Secretary, and which he took under advise- 
ment, was as follows: That the Department of 
Agriculture adopt the standards of grading and 
nomenclature acceptable to the cotton exchanges 
and declared at this summer’s Liverpool conference, 
in order that all the American cotton exchanges 
might also adopt the same standard of grades and 
nomenclature, making it the universal standard of 
the world, so that whenever a quotation of cotton is 
made for middling or any grade of cotton, it will 
mean the same grade throughout the world. 

Mr. W. C. Lawson, of the Waco (Texas) Ex- 
change, and Chairman of the Memphis meeting of 
last January, of which this conference was the out- 
growth, pointed out, in effect, that the reason for 
adopting the Liverpool standards is because they are 
the best known to the consumers of the world and 
could be more easily understood than any other 
standards or names applied by the other cotton 
exchanges to the particular grades. The adoption 
by the Department of the suggestion of the cotton 
exchanges would not only be of benefit in the trade 
itself for various reasons, but would, moreover, 
eliminate at least one point upon which the Govern- 
ment and some of the exchanges have held divergent 
views. An official of the Department is reported as 
stating that, in his belief, the change would be made, 
and, therefore, legislation for fixing grades would 
be unnecessary. 


Extension of our foreign export trade with Latin- 
America and the essentials necessary in bringing 
it about was the dominant theme of remark at the 
session of the Southern Commercial Congress, held 
at Mobile, Ala., Oct. 28. Mr. John M. Parkers 
honorary President of the Congress, in taking for 
his text “Our manufacturers should offer these 
people what they want, and not what we think 
they should have,” uttered a maxim that could not 
be improved upon, and if strictly followed should 
be productive of very satisfactory results. Paying a 
well-deserved tribute to Japan as an active, ener- 
getic and aggressive nation, and destined to be a great 
power in manufacturing cotton goods, not only at 
home but, through the development of the industry, 
in China, he did not look ‘or any large increase in 
the demand for our products from the Far East. 
But if conditions prevent a great trade with that 
quarter, the opening of the Panama Canal, he inti- 
mated, would offer the most fertile field to the Ameri- 
can manufacturer, not only in cotton but in all other 
lines, putting him in ,close and direct touch with the 
entire Pacific coast of South and Central America. 
And failure to secure a large portion of the business 
of that section, almost commercially unknown to us 
at present, would be due entirely to our own lack of 
activity and enterprise. 
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Mr. W. D. Boyce of Chicago spoke in part in the 
same strain, remarking that “the United States 
should be the best fitted to supply the real wants of 
South America, because we manufacture for home 
consumption for people who are engaged in agri- 
cultural pursuits, and can easily adapt the products 
of our factories to their wants and customs. We 
cannot sell to them articles exactly like we use here. 
We must make for them what they are accustomed to 
consume, not what they ought to have. The Eng- 
lish manufacturers lost the South American trade 
to the Germans, French, Italians and Spaniards be- 
cause the last-named countries furnished what the 
trade required, irrespective of their own ideas of 
quality or utility.’”’ Senor Frederico Alfonso Pezet 
of Peru, attributing Europe’s success in trade with 
Latin America to the understanding by her mer- 
chants of conditions and needs there, added force 
to the remarks of the other speakers by advocating 
the sending of representatives to study the situation 
in the various countries. 

As we have pointed out from time to time, our 
trade with South America is increasing steadily, but 
with proper effort could undoubtedly be very greatly 
extended, especially on the west coast. The latest 
official returns indicate that for the eight months 
of the current calendar year (Jan. 1 to Aug.31) our 
aggregate exports to _— America were of a value 
of $98,200,991, or 714 millions more than for the 
same period last year, but the gain in 1912 over 1911 
was no less than 151% million dollars. 


The elections in Mexico on Sunday last were duly 
held. Final official results have not been announced 
but there seems no doubt that Dictator Huerta and 
Gen. Blanquet, the head of the army, received more 
votes for President and Vice-President, respectively, 
than any other candidates. Many outlying dis- 
tricts showed a unanimous vote for them. Monte 
Morelos, in the State of Nuevo Leon, returned 2,851 
votes for Huerta and none for any other candidate. 
The army unanimously voted the Huerta ticket in 
spite of the Dictator’s statement made last week 
that he would not accept the office even if elected. 
Rumors are current that officers brought pressure 
to bear upon their men, in some instances casting 
the ballots for their whole commands. The question 
is whether a sufficient vote was cast to make the 
election legal. Officers of Huerta’s staff and other 
employees and officers of the War Department and 
other Government officials have, it is stated by press 
dispatches from Mexico City, been elected to the 
new Congress, which will probably have a majority 
of army men. The civilian vote was insignificant; 
but it showed that Gamboa was the second choice. 
Gen. Diaz did not leave Vera Cruz for the capital, 
although “invited’”’ to do so in a letter personally 
written by Huerta. Diaz distrusted the sincerity 
of Huerta. On Monday night he applied to the 
American Consulate at Vera Cruz for protection, 
on the ground that he was to be shot, and was sub- 
sequently taken on board the United States gunboat 
Wheeling and later transferred to the battleship 
Louisiana, Rear Admiral Fletcher’s flagship. Yes- 
terday he was again transferred, this time to the 
battleship Michigan, which immediately sailed, to 
Havana, it is supposed. The action of General 





—— 
Diaz is regarded by Mexican Government officials 


as an act of cowardice for which they claim there was 
no justification. He was in no danger, they state, 
and had he accepted the overtures of Gen. Huerta 
he would have been treated with every consideration, 
according to Senor Mohena, the Foreign Minister. 

The Mexican policy of the Administration at Wash- 
ington is still a waiting one. President Wilson in an 
address in Mobile on Tuesday declared that the 
United States would not seek to get one additional 
foot of territory by conquest, and that morality, not 
expediency, will govern this country in its relations 
with other nations of the Western Hemisphere. In 
referring to concessions made by Latin-American 
countries to foreign capitalists he said that the 
United States will assist the nations of the hemi- 
sphere in an emancipation from the material inters 
ests of other nations. The President’s speech was 
delivered before the Southern Commercial Congress 
and it was in effect an outline of the Administra- 
tion’s policy toward Latin America. In part the 
President said: 


The future is going to be very different for this hemisphere 
from the past. The States lying to the south of-us, which 
have always been our neighbors, will now be drawn closer 
to us by innumerable ties, and, I hope chief of all, by the 
tie of a common understanding. Interest does not tie na- 
tions together. It sometimes separates them, but sym- 
pathy and understanding do unite them. And I believe 
that by the new route that is just about to be opened, while 
we physically cut two continents asunder, we spiritually 
unite them. Itisa spiritual union which we seek. 

You hear of concession to foreign capitalists in Latin- 
America. You do not hear of concessions to foreign eapi- 
talists in the United States. They are not granted conces- 
sions. They are invited to make investments. The work 
is ours, though they are welcome to invest in it. We do 
not ask them to supply the capital and do the work. It is 
an invitation, not a privilege; and States that are obliged, 
because their territory does not lie within the main field of. 
modern enterprise and action, to grant concessions are in’ 
this condition: That foreign interests are apt’ to dominate’ 
their domestic affairs—a condition of affairs always danger-: 
ous and apt to become intolerable. | 

What these States are going to seek is an emancipation 
from the subordination which has been inevitable to foreign 
enterprise, and an assertion of the splendid character, which, 
in spite of these difficulties, they have again and again been 
able to demonstrate. 

The dignity, the courage, the self-possession, the respect of 
the Latin-American States, their achievements in the face 
of all these adverse circumstances, deserve nothing but the 
admiration and applause of the world. 

They have had harder bargains driven with them in the 
matter of loans than any other people in the world. In- 
terest has been exacted of them that was not exacted of any-— 
body, because the risk was said to be greater, and then se- 
curities were taken that destroyed the risks. An admirable 
arrangement for those who were forcing the terms. 

I rejoice in nothing so much as in the prospect that they 
will now be emancipated from these conditions, and we ought 
to be the first to take part in assisting in that emancipation.’ 

I think some of these gentlemen have already had occasion 
to bear witness that the Department of State in recent months 
has tried to serve them in that wise. In the future they will” 
draw closer and closer to us because of circumstances of 
which I wish to speak with moderation, and, I hope, without 
indiscretion. 

We must prove ourselves their friends and champions, 
upon terms of equality and honor. You cannot be friends 
upon any other terms than terms of equality. You cannot 
be friends at all except upon the terms of honor, and we must 
show ourselves friends by comprehending. their ‘interest, . 
whether it squares with our interest or not. 

It is a very perilous thing to determine the foreign policy 
of a nation in the terms of material interest. It not only is 
unfair to those with whom you are dealing but it is degrading’ 
en the part ef your own actions. 
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Comprehension must be the soil in which shall grow all the 
fruits of friendship; because there is a reason and a compulsion 
lying behind all this which is dearer than anything else to 

he thoughtful men of America—I mean the development of 
constitutional liberty in the world. Human rights, national 
integrity and opportunity as against material interests. 
That is the issue which we now have to face. 

I want to take this occasion to say that the United States 
will never again seek one additional foot of territory by con- 
quest. She will devote herself to showing that she knows 
how to make honorable and fruitful use of the territory she 
has. And she must regard it as one of the duties of friend- 
ship to see that from no quarter are material interests made 
superior to human liberty and national opportunity. 


Three European nations, Great Britain, Germany 
and France, have agreed to adopt no new policy 
toward Mexico until the Government of the United 
States can submit for their consideration a definite 
plan for the future treatment of that republic. 
Announcement to this effect was made on Tuesday 
by Secretary Bryan. President Wilson before an- 
nouncing his plan is awaiting developments in Mexico 
as to the definite action that will follow the final 
decision on the election. It is stated officially that 
no exchanges in regard to the President’s plan are 
now going on between this and other countries. The 
French Government has asked American protection 
for its citizens at San Ignacio in Lower California, 
near Santa Rosalia, a seaport on the Gulf of Cali- 
fornia. It was at first understood that the French 
citizens were at a town of the same name in the State 
of Sinaloa, forty miles from Mazatlan. On Thurs- 
day instructions were sent to Rear-Admiral Cowles, 
commanding the American squadron on the Pacific 
side to send a vessel to Santa Rosalia and furnish 
all proper protection to the French citizens. 

There have recently been some unusual movements 
of troops to the Mexican border and battleships to 
Mexican waters. These are regarded as significant 
although officials declare they are merely a matter 
of routine. ‘Intervention’ is a word tabooed at the 
White House and State Department, but if the Presi- 
dent has no intention of interveinng with troops and 
warships, it is obvious that he is placing himselfina 
position to do so if compelled. 

United States District Judge Maxey at Del Rio 
Texas decided on Tuesday in favor of the Constitu- 
tionalists of Mexico in their suit to recover $200,000 
worth of paper money issued by the Mexican rebel 
government and seized by the United States official 
at Eagle Pass. An effort was made to pass the money 
out of this country, where it was printed, into the 
Constitutionalists’ headquarters at Cuidad Porfirio 
Diaz. When the money was seized by the United 
States officials, the Department of Justice ruled that 
it could not be held as a munition of war and the 
Treasury Department held that it could not be re- 
garded as a counterfeit of Mexican currency. Sec- 
retary Bryan ordered it held on the ground that the 
circulation of such money would bring about financial 
anarchy in Mexico. The Constitutionalists sued to 
recover the money and Judge Maxey now has ordered 
it turned over to them. This decision, it is claimed, 
will permit them to get all the money they want 
printed in the United States. 














Sir Edward Grey, British Secretary for Foreign 
Affairs, in a speech at Berwick on Monday night ex- 
plained what the Government was prepared to con- 
cede to satisfy Ulster. 


This, he said, was a sort of 
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home rule within Home Rule, giving Ulster control 
of her own education, police and matters of that kind. 
The statement has cleared up this political situation 
to some extent, as his previous speech on Saturday 
at Ladybank was interpreted as offering the tempo- 
rary exclusion of Ulster from the operation of the 
Home Rule Bill. 





The general election in Italy on Sunday, in which 
the new electoral law providing for almost universal 
manhood suffrage was for the first time in operation, 
showed large gains by Socialists. The victory of the 
Government, however, was assured, although there 
will be some re-balloting on Nov. 2, as in many dis- 
tricts no candidate obtained the requisite percentage 
of the total votes cast. The Socialist leader Bis- 
solati was elected in the district of Rome, which in- 
cludes the Quirinal, the Royal Palace. The election 
at Rome was quiet, but there was rioting at many 
places in the provinces, especially in the South. 





A mass meeting which was attended, according to 
press accounts, by more than 2,000 persons of all 
creeds, was held in London on Tuesday to protest 
against the “blood ritual’’ murder charge that has 
been made in Russia against Mendel Beiliss, a Jew 
accused of having murdered a Christian boy named 
Yuschinsky to obtain Christian blood for ritualistic 
purposes. The trial of Beiliss has been in progress 
at Kieff, Russia, for a fortnight or more, and has 
attracted widespread attention throughout Europe. 
At the London meeting more than 100 messages of 
sympathy, encouragement, support and _ protest 
from eminent Englishmen, including bishops, poli- 
ticians, writers, scientists and professors, were read. 
These came, among others, from Lord Rosebery, 
Joseph Chamberlain, Lord Selborne, Andrew Bonar 
Law, the Archbishops of Canterbury and York, 
Lord Rothschild, Sir A. Conan Doyle and many 
others. A resolution was unanimously passed ‘‘pro- 
testing against the recrudescence of the utterly base- 
less and wicked blood ritual charges against the 
Jewish people or any section of it made in the course 
of the trial of the man Beiliss and inviting the moral 
support of the civilized world for the Russian Gov- 
ernment in any measures it may take for protecting 
the Jewish subjects of the Emperor from further 
obloquy, insult or hurt. The trial has not yet been 
completed. 





At a conference on Sunday last by European bank- 
ers and the Chinese Minister of Finance at Peking, 
the latter emphasized his desire for the early estab- 
lishment of a uniform currency and the withdrawal 
of debased notes. The bankers described the pro- 
posed scheme, we are told by press dispatches, as 
practical and highly satisfactory, and as a conse- 
quence there is declared to be a probability of bring- 
ing the currency loan into operation by installments 
to meet the requirements of the Government. It is 
announced in Tokyo that Japan is about to raise a 
railroad construction loan of $100,000,000. The 
Finance Commissioner, Kengo Mori, has left for 
London in connection with this project. 





The Government of New Zealand formally decided 
on Tuesday to adopt the policy of building a navy 
of its own on the same lines as that of the Common- 
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wealth of Australia and to discontinue its subsidy 
to the Imperial British navy. Premier William 
Ferguson Massey, in announcing the reversal of 
the present system, explained that the decision of 
the Government to assume the greater responsibility 
- was due to the inability of the British Admiralty to 
carry out its agreement of 1909 and station two cruis- 
ers of the Bristol type in New Zealand waters, the 
Dominion bearing the cost of their upkeep. The 
new war vessels, the Premier added, would be under 
the Administration of the Dominion in peace, but 
would pass automatically into the control of the Ad- 
miralty during wartime, or when they might be ur- 
gently needed. 





The feature of the financial situation in Europe 
this week has been the reduction in the official Ger- 
man Bank rate to 544% from 6%. This was an- 
nounced on Monday and is the first change since 
Nov. 14 of 1912, when it was advanced from 5% to 
6%. Temporarily, the effect was to impart a tone 
of buoyancy to all the financial centres, but this 
improvement was not sustained during the remainder 
of the week. The reaction seemed to be traceable 
to the purchase on New York account of $2,000,000 
in African bars at the regular weekly offering of 
gold in London on Tuesday. Money rates in London 
at once hardened and discounts in Lombard Street 
were forced up to the full official Bank limit. Fears 
were entertained that the Bank would advance its 
rate to 6% on Thursday, but this was not done. 
Reports were persistently in circulation that, in 
view of the attitude of the Bank, the gold taken 
for New York had been resold, one report giving 
Paris as the buyer, another naming Germany. 
There is reason to believe, however, that neither 
is accurate, and that the precious metal will be 
shipped promptly to this centre, Lazard Freres, the 
consignees, having heard nothing to the contrary. 
International houses at this centre who have in- 
fluential connections abroad are confident that any 
further movement of gold to New York in the im- 
mediate future will be promptly utilized by Thread- 
needle Street as evidence of the necessity of advanc- 
ing the official discount. 

The London market for securities has been in a 
state of inaction. Even greater nervousness appears 
to exist there than here over the possible outcome of 
the Mexican situation. In addition, the extremely 
vulnerable condition of affairs in Brazil is causing 
undisguised nervousness at the British centre, where 
fears are entertained that there is some possibility 
of public securities of the South American Republic 
being defaulted on. As we have shown on a number of 
occasions, Brazil is at the present time suffering 
the penalty of an unwarranted boom. Prices of 
coffee and rubber, two leading products of that coun- 
try, had been arbitrarily advanced to abnormal 
figures. This was the basis of a period of wild specu- 
lation and general overdoing that is now so nearly 
ending in disaster. Prices of coffee collapsed after 
the United States Government determined that the 
valorization plan for coffee contained features that 
were in violation of our Sherman Anti-Trust Law, 
and ordered that the large stocks of coffee held here 
be sold.. As to rubber, the hish prices attained by 
the product itself, as well as the wild speculation in 





rubber shares in London and Paris, were responsible 
for enormous plantings throughout the rubber-grow- 
ing districts of the world, and resulted in over-pro- 
duction. Thus Brazil is now undergoing a period of 
depression and, as we have already noted, its se- 
curities, both public and private, have fallen very 
greatly in popularity in the London market. 

English underwriters of securities apparently are 
maintaining to the letter their recent agreement to 
discourage new issues until opportunity has been 
granted first-hand holders to dispose of their securi- 
ties to the general investment public. Advices 
cabled from the London market agree that there is 
no actual scarcity of capital; the trouble is that in- 
vestors are extremely cautious. They regard the 
trend of general security values as being downward 
and are showing their usual and natural indisposition 
to invest on a declining market. The ‘Bankers’ 
Magazine” of London, as reported by cable, shows a 
reduction of £56,195,000 in the aggregate value of 
387 securities dealt in on the London Stock Exchange 
as of Oct. 20, comparing with Sept. 20. This 
reduction is equivalent to a decline of 1.6%. 
American securities indicated a loss of 4.3% and were 
the leaders in point of weakness with the exception 
of South African mines, which declined 5.7%. 
British India funds declined 1.6%, foreign govern- 
ment stocks 1.1%, and British railroads 1.1%. 

The situation in India continues an added source 
of discouragement. The failure of another large 
dealer in pearls was announced by cable on Tuesday 
from Bombay, while on Monday an Arabian pearl 
merchant failed with liabilities of £60,000. These 
failures, it is reported, have involved several addi- 
tional native banks which have advanced money on 
the pearls. A large failure at Marwari is said to 
be impending and will, it is feared, further upset the 
bazaars. It is also feared that another Bombay 
bank will be forced to go into liquidation. 

The Balkan States will apparently be compelled 
to wait a considerable time for the funds that are so 
urgently needed for re-construction after their two 
disastrous wars. Meanwhile prices of Balkan States 
securities on the London Stock Exchange indicate 
no important changes, Bulgarian 6s remaining at 
101, Servian unified 4s at 80144 and Turkish 4s at 86. 
Greek monopoly 4s, however, have advanced 1 point 
to 55. British consols closed, as reported by cable 
last evening, at 72 13-16, against 7214 a week ago; 
Russian 4s finished at 88, an advance of 1 point for 
the week, and German Imperial 3s are also 1 point 
higher at 75. 

London Stock Exchange circles are watching with 
keen interest the course of the Royal Commission 
appointed by Premier Asquith to investigate the 
relations between the British railways and the 
Government. The members of the Commission are 
broad-minded men of conservative type and will, it is 
believed, vote against nationalization, which would, 
it is estimated in London, involve an expense of at 
least £1,000,000,000 if the Government were to 
undertake to purchase all the British railway lines. 
The scheme is one of the many Socialistic propositions 
with which Lloyd-George is identified, and the 
appointments which have been made by Premier 
Asquith are interpreted as a move on the part of the 
Premier to have the entire scheme shelved. Mr. 
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Asquith, as already noted, is openly opposed to 
nationalization as a policy that is financially unde- 
sirable. The members of the commission are as 
follows: Lord Loreburn (Chairman), Earl of Derby, 
Sir Henry Primrose, Mr. F. Huth Jackson, Sir F. 
Upcott, Sir William Plender, Mr. A. Balfour, Mas- 
ter Cutler of Sheffield, Mr. R. E. Prothero and Mr. 
D. J. Shackleton; Secretary, Mr. Rowntree of the 
Board of Trade. 

The situation in Paris is without improvement, the 
markets on the Bourse remaining inactive and 
depressed, owing to the absence of buyers. Money 
is not scarce but bankers and investors alike are 
cautious and so aggressive are the professional traders 
that they put out large commitments on the slightest 
advance in prices. The annual Credit Foncier loan 
—150,000,000 francs—has been announced. The 
bonds will bear 4% and be offered next week at 96. 
Exterior loans, including the various Balkan States 
issues, are being held in abeyance, awaiting the 
appearance and distribution of the National Govern- 
ment and Moroccan issues, which, it will be recalled, 
must first be successfully distributed before the 
French Government will permit outside loans of any 
character to receive quotation on the Bourse list. 
This is tantamount to actual prohibition for such 
issues. The Ministry is already discussing the 
Budget and has decided to recommend to Parliament 
as a first measure an issue of 1,300,000,000 francs in 
3% bonds, redeemable from a sinking fund. The 
London ‘‘Times ” Paris correspondent telegraphed 
under Thursday’s date: ‘At a Cabinet Council held 
at Rambouillet to-day the Minister of Finance, 
M. Dumont, announced that when the Chamber 
met next Tuesday he would introduce a proposal for 
the issue of a loan of 1,300,000,000 francs ($260,- 
000,000) to cover non-recurring military expenses.” 
It will also be stated that no tax on capital is con- 
templated. 

In view of the abundance of money in Paris, there 
is every indication that the settlement will be accom- 


plished without friction. Rentes have been sup-| 


ported during the week, the news of the proposed 
large new issue of national securities rendering such 


was 87.30 francs. A week ago it was 87.47% 
francs. 

In Berlin, the reduction of the Reichsbank’s rate 
is regarded a merely sentimental influence. The 6% 
rate had been out of line with the outside market for 
some weeks. For instance, a week ago 45<% was 
the closing private quotation, while the official figure 
was6%. Therefore a reduction in the latter to 514% 
was not surprising. The action of the official Bank, 
however, seems to have exerted a reassuring influ- 
ence on the entire German situation, as the private 
rate has been further reduced to 434%. Money 
closed at 5%. Cable dispatches yesterday stated 
that the settlement passed off satisfactorily. Despite 
the easier tone in the discount situatoin, the Bourse 
has displayed distinct weakness. There were three 
small failures reported on the Bourse on Wednesday 
and two rather important bankers were reported to 





these firms resulted from the heavy decline in prices 
on the Bourse during the month. A considerable 
number of “execution” sales were made on Wednes- 
day for firms that have been unable to meet their 
differences in Hansa steamships, Russian naphtha 
and other shares. 

At the meeting on Monday of the Central Com- 
mittee of the Imperial Bank of Germany, the Vice- 
President, in announcing the reduction of the Bank 
rate to 544%, said that, while the position of the 
Bank down to the first week in September was worse 
than a year ago, there had been a remarkable im- 
provement lately, and on Oct. 23 the stock of gold 
was higher than in any previous year. The balance 
of trade, he added, was extremely satisfactory, and 
the political position had improved. The main 
objection hitherto, apart from the political situa- 
tion, to a reduction of the Bank rate had been the 
condition of the international money market, which 
still left something to be desired. 





With the exception of the reduction of 4% to 
516% in the German Bank rate, there was no change 
either in London or on the Continent by the official 
banks. Sixty-day bankers’ acceptances in London 
closed at 4 15-16@5% (against 434@4 13-16% a 
week ago), while ninety-day bills finished at the full 
official Bank rate of 5% (against 434%). The pri- 
vate bank rate in Paris remains at 37%%. In Berlin 
434% is the closing quotation, against 454% a week 
ago. Vienna remains at 6%, the Bank rate; Brussels 
is without change from 4 7-16%, while Amsterdam 
is still 4 13-16%. Official rates at the leading for- 
eign centres are: London, 5%; Paris, 4%; Berlin, 
514%; Vienna, 6%; Brussels, 5%,and Amsterdam ,5%. 





The Bank of England this week has presented a 
favorable statement, although the fact that Lombard 
Street has been borrowing very heavily seems to sug- 
gest that the Bank will be forced to increase its dis- 
count rate asamatter of self-protection. Loans dur- 
ing the week increased net £3,690,000 and now aggre- 
gate £29,619,000, which compares with £34,532,800 


‘one year ago and £27,648,116 in 1911. The Bank 


support necessary. The closing quotation for Rentes | gained £566,503 in gold coin and bullion holdings 


and £513,000 in total reserve. The proportion of 
reserve to liabilities is now 54.45%. This compares 
with 56.25% last week and 47.70% last year. The 
Bank’s bullion now stands at £37,392,831 and com- 
pares with £37,336,954 in 1912 and £36,418,414 in 
1911. The reserve aggregates, according to this 
week’s statement, £27,114,000. One year ago it 
was £27,197,884 and in 1911 £25,743,004. Public 
deposits indicate an increase of £2,763,000 for the 
week and aggregate £8,714,000, against £11,751,259 
in 1912 and £7,202,216 in 1911. Other deposits 
show a reduction of £261,000 for the week, making 
the total £41,061,000. In 1912 the total was £45,- 
245,016 and in the year preceding £42,585,819. Our 
special correspondent furnishes the following details 
of the gold movement into and out of the Bank for 
the Bank week: Imports, £514,000 (of which £53,000 


| from Switzerland, £153,000 from Brazil and £308,000 


have experienced great difficulty in arranging their dif- ! bought in the open market); exports, £50,000, wholly 


ferences. It was feared at one time that they would 
be forced to suspend, but fortunately they succeeded 


in tiding over. The difficulties experienced by | 


| to Egypt, and receipts of £103,000 net from the in- 
| terior of Great Britain. 
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The weekly return of the Bank of France showed 
an increase in gold holdings of 6,359,000 franes but 
a decrease of 224,000 franes in silver. Meanwhile 
note circulation showed an expansion of 135,500,000 
francs and discounts the large advance of 209,900,000 
frances. There was an increase of 112,975,000 francs 
in general deposits, of 8,700,000 francs in Treasury 
deposits, while the Bank’s advances decreased 
4,650,000 franes. The gold holdings this week stand 
at 3,473,855,000 francs. One year ago the figures 
were 3,226,225,000 franes and in 1911 3,144,150,000 
frances. Silver on hand aggregated 636,539,000 
franes, comparing with 751,275,000 franes in 1912 and 
789,725,000 franes in 1911. Circulation is still well 
ahead of last year, though discounts make a favorable 
comparison. The former aggregates 5,805,701 ,000 
frances, against 5,655,114,535 franes one year ago 
and 5,493,621,135 franes in 1911. Discounts, de- 
spite this week’s increase, aggregate only 1,687 ,760,- 
000 franes, against 1,934,305,988 francs in 1912 and 
1,723,389,058 franes in 1911. General deposits 
stand at 646,012,000 frances. Last year they were 
793,570,389 franes and in the year preceding 575,124,- 
475 franes. 


The statement of the Imperial Bank of Germany 
appeared on Saturday last and made such a favorable 
showing that the reduction in the official discount 
rate was not surprising. The gold on hand registered 
an increase of 23,755,000 marks and cash, including 
gold, an expansion of 47,754,000 marks. Meanwhile 
there was a reduction in note circulation of 105,886,- 
000 marks, in loans of 20,170,000 marks and in dis- 
counts of 82,927,000 marks. Deposits increased 
48,677,000 marks. The Bank’s total cash shows an 
of about 314,000,000 marks compared 
a year ago, the amount being 1,512,067 ,000 
marks, against 1,198,040,000 marks and _ 1,052,- 
550,000 marks in 1911. Combining loans and dis- 
counts, we have a total of 1,026,381,000 marks, or 
a decrease from last year’s total of 475,000,000 
marks. The 1912 total was 1,501,320,000 marks 
and the 1911 1,436,120,000 marks. Circulation is 
about 115,000,000 marks in excess of the total of a 
year ago. This week’s figure 2,065,300 ,000 
marks, against 1,850,840,000 marks in 1912 and 
1,915,300,000 marks in 1911. 


increase 
with 


is 


The local situation has shown distinct 
strength. Demand rates on Friday reached 10% 
and the market for call money throughout the 
week, in fact, showed some degree of strain. This 
was due primarily to the necessary accumulation 
of funds by the banks and trust ¢ompanies for the 
November dividend and interest payments. The 
strain on Friday showed evidences of spreading to 
the market for fixed maturities. The news that $2,- 
000,000 in South African bar gold had been purchased 
on New York account at the weekly offering in Lon- 
don didnot relieve the situation. It found a counter- 
acting influence in the engagement of $2,000,000 in 
gold in New York for shipment to Canada. This, 


money 


with the $300,000 engaged for the same destination | 


last week, brings the total of the current movement to 
the Dominion up to $2,300,000, and as New York ex- 
change in Montreal is still quoted at 3114 cents per 
$1,000 discount, the chances are very favorable 





‘ changed), 434@514% for five months (against 434 


additional outward shipments. Business in various 
sections of the country is showing a reactionary 
tendency and the demands for banking accommo- 
dation are correspondingly lighter. Commercial 
paper is not being offered freely by merchants. 
Meanwhile the crop demands of the agricultural 
sections for currency seem to have reached their 
most active point and to be receding. The crop 
failures in some of the corn States have necessarily 
reduced the volume of the financial requirements for 
marketing facilities in those States, and the aid ex- 
tended by the Treasury has, of course, been an added 
factor that has not been without influence. Mean- 
while the spurt in business that many bankers ex- 
pected to promptly follow the more settled conditions 
resulting from the final enactment of the new tariff 
has not developed; neither has there been any in- 
crease in the demand for loanable funds on Stock 
Exchange account. Thus, as we are gradually 
approaching the season when the agricultural sec- 
tions will begin to release funds, the opinion is growing 
in influential banking circles that the market, after 
the current temporary strain passes, more 
likely to go into a period of easier money conditions 
than into one of unusual activity. On this account 
the conceded resistance on the part of the Bank of 
England to exportations of gold to New York is a 
matter that is not considered a serious one in New 
York banking circles. Saturday’s statement of the 
New York Clearing House indicated a decrease in 
deposits of $1,910,000. There wasan increase in loans 
of $6,632,000 and a decrease in actual cash of $1,- 
767,000. These figures represent the totals of all 
the Clearing-House banks and trust companies. 
The reduction in deposits cut down the reserve re- 
quirements $382,900, so that the cash surplus was 
reduced $1,384,100, bringing the total down to $11,- 
287 ,250, which compares with $4,024,000 a year ago. 
The banks during the week lost $801,000 in cash 
and the trust companies $966,000. There have been 
no important demands on the capital market aside 
from an issue of $12,000,000 New York Central 
one-year notes through J. P. Morgan & Co. These 
notes were offered at 991% and interest and bear 5%, 
so that the return is virtually 544%. It is also an- 
nounced that the recent offering of $30,000,009 
Interborough Rapid Transit loans has gone very 
well, more than $27,000,000 of the total having been 
already subscribed. This amount will be used to-day 
(Saturday) to pay off the old Interborough bonds. 
Practically all the cash received from the $88,000,000 
Southern Pacifie stock sold by the Union Pacific Ry. 
has, we learn, already been invested in short-time 
securities, chiefly one-year issues. 

Call money has shown a gradual advance during 
the week. The extreme quotations have been 27% 
and 10%. On Monday 4 and 274% were the high- 
est and lowest figures, with 3% the ruling rate; 
Tuesday’s range was 3@4%, with 344% the renewal 
basis; on Wednesday 514% was the maximum, with 
4% the lowest and renewal figure; on Thursday 614% 
was the highest, 5% the lowest and ruling rate; Fri- 
day’s range was 10% and 5%, with 6% the renewal 
rate. Time money closed at 434@54% for 60 
days (against 4144@434% a week ago), 5@514% for 
90 days (against 5%), 5@514% for four months (un- 
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@5%) and 434@5\4% for six months (unchanged). 
Commercial paper closed without change at 54@ 
534% for 60 and 90-day endorsed bills receivable 
for four to six months’ single names of choice 
character. Others are quoted at 6@614%. 








but payable in New York. The rise in call money 
here toward the close of the week counteracted the 
higher English discounts and obviously aided the 
reaction from the sharp advances in sterling exchange 
rates on Tuesday and Wednesday. 

The Continental exchanges still continue to move 


The market for sterling exchange seems this week | in favor of London, which is not unnatural, in view 
to have concerned itself chiefly with the question | of the firmness of discounts at the British centre. 


whether we are to have an important movement of 
gold direct from London to New York. Encouraged 


| 


| 
| 


The sterling check rate in Paris closed last evening, 
as reported by cable, at 29.30% frances, which com- 


by the reduction in the official German Bank rate, | pares with 25.29 franes a week ago and 25.271 francs 
New York again began on Tuesday negotiations for | a fortnight ago. In Berlin demand sterling finished 


gold in London, bankers here interpreting the action 
of the Reichsbank as an indication of a renewed 
period of ease in the European situation. Conditions 


| 


| 


} 


in our own money market are such, however, as to. 


make the gold movement to a large extent a technical | 


} 


one based on the offerings of commercial and other 


bills. Bankers agree there is no necessity of bringing 


the precious metal forward to meet any exigencies | 


in the home market. Therefore the announcement 


of the engagement of $2,000,000 African bars in- 


London on Tuesday came as quite a surprise. De- 


mand sterling rates advanced 5 points on Tuesday | 


and an additional 35 points on Wednesday; but 


toward the close of the week eased off in sympathy | 


with cabled accounts casting doubt as to whether 


the gold that had been purchased would actually | 
be shipped. Some dispatches, as we showy else-| 
where, asserted that the metal had been resold to by a rally on covering of shorts; demand finished 5 
Paris, and other reports gave the same information, | points up at 4 8515@4 8525, while cable transfers 
but named Germany as the purchaser. There is no| were relatively firmer at 4 8570@4 8580 and sixty 
doubt of the fact, however, that the Bank of England | days at 4 8095@4 8105. An advance of about 35 
will oppose any additional shipments to this country | points took place at the opening on Wednesday, 
under present circumstances by advancing its offi- | 


cial discount rate if necessary. In view, therefore, 
of the absence of real necessity for bringing the metal 
forward, it is considered likely there will be no addi- 
tional engagements of importance in the near future. 
Meanwhile grain bills, especially for Canadian ac- 
count and also cotton bills, are being actively offered 
in the market, and $2,300,000 in gold that has been 
shipped chiefly this week to Canada is understood 
to represent to a large extent the proceeds of Canadian 
bills on London sold here. It is not unlikely, how- 
ever, that the Canadian demand for gold will continue 
as the Canadian banks are being called upon to con- 
tribute under the new Canadian Bank Act to the cen- 
tral reserve which were inaugurated in September 
through the action of 7 of the large Canadian banks 
in depositing $3,350,000 as a commencement. The 
banks under the Act are allowed to deposit current 
gold coin or Dominion notes and they can then issue 
their own notes in excess of capital free of tax up to 
the amount of their deposit in the central reserve. 
It is expected that the demand for currency in the 
Dominion during the next month will continue active 
and the Canadian banks will therefore have induce- 
ment to draw additional gold from New York. But 
in December and January, when the note issues con- 
tract, it is more than likely that a return flow of the 
precious metal to New York will take place. There 
has been a fair demand for remittances on account of 
disbursements on American securities specifically 
payable abroad in November, and next week there 
may be expected a similar demand for remitting 
for dividends and coupons on securities owned abroad 





at 20.4914 marks, against 20.48 marks a week ago 
and 20.4614 marks two weeks ago. Berlin exchange 
on Paris closed at 123.45 francs, against 123.421% 
francs last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday suffered a severe break, due to 
the extremely heavy supplies of cotton and other 
commercial bills; demand declined to 4 8510@4 8520, 
cable transfers to 4 8555@4 8565 and sixty days to 
4 8075@4 81. Rates moved irregularly within nar- 
row limits on Monday, with light trading; the range 
was unchanged, demand being still quoted at 4 8510 
@A4 8520, cable transfers at 4 8555@4 8565 and sixty 
days at 4 8075@4 8095. On Tuesday, after a firm 


'opening on the announcement of an engagement of 


gold for import, large offerings of commercial bills 
here induced some weakness, to be followed later 


mainly on higher discounts in London, when demand 
rose to 4 8560 and cables to 4 8605; during the after- 
noon, however, fresh offerings of bills and firmer 
local money caused a partial reaction; closing quota- 
tions were 4 8535@4 8540 for demand, 4 8585@ 
4 8590 for cable transfers and 4 81@4 8110 for sixty 
days. On Thursday the market for sterling was 
weak, owing to easier English discounts and the firm- 
ness in call money; demand declined to 4 8515@ 
4 8530, cable transfers to 4 8570@4 8585 and sixty 


days to 4 8075@4 8590. On Friday the market 
ruled irregular and weak owing to the sudden and 
large advance in call money rates here. Closing 
quotations were 4 8060@4 8075 for sixty days, 
4 85@4 8510 for demand and 4 8555@4 8565 for ca- 
ble transfers. Commercial on banks closed at 
4 7814@4 801%, documents for payment finished at 
4 7934@4 81 and seven-day grain bills at 4 84@ 
48414. Cotton for payment closed at 4804@ 
4 8014; grain for payment 4 81@4 814. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $7,528,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 31. Their 
receipts from the interior have aggregated $14,347,- 
000, while the shipments have reached $6,819,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a loss of $7,800,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $272,000, as follows: 





Banks. Banks. Bank Holdings. 


$14,347,000] $6,819,000/Gain $7,528,000 
17,486,000 25,286,000| Loss 800,000 


$31,833,000 $32,105, 000| Loss $272,000 


Week ending Oct. 31. | Into Out of Net Change tn 





Banks’ interior movement. --_-.-..--.-. 
Sub-Treas. oper. and gold exports... 
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The following table indicates the amount of bullion 
in the principal European banks. 





Oct. 30 1913. | 








Oct. 31 1912. 
Banks of 
Gold. | Stlver. | Total. Gold. Silver. Total. 
£ £ | £ £ £ £ 
England_-_} 37,392,831; -__-----! 37,392,831) 37,336,954 -______- 37,336,954 
France _ _ _|138,954,680 25,461,840 164,416,520 129,049,200 30,050,560 159,099,760 
Germany _| 60,983,700 13,441,000 74,424,700 44,327,950 15,574,050 59,902,000 
‘ 


Russia ___|166.196,000, 5,907,000 172,103,000 155,943,000 6,758,000 162,701,000 

















Aus.-Hunb 50,895,000 10,583,000 61,478,000 51,899,000 11,106,000 63,005,000 
Spain ____| 18,817,000, 29,337,000 48,154,000 17,280,000 29,643,000, 46,923,000 
Italy __-.| 45,764,000) 3,050,000 48,814,000 42,491,000 3,500,000 45,991,000 
Neth lands} 12,365,000 653,400 13,018,400 13,213,000 566,600 13,779,600 
NatBelg. 8,416,667, 4,208,333, 12,625,000 7,565,333! 3,782,667) 11,348,000 
Sweden __| 5,699,000)  -_----- 5,699,000 5,413,000 ____ 5,413,000 
Switz'’land| 6,885,000;  -_._._-- 6,885,000, 6,987,000 _____ 6,987,000 
Norway...) 2,000,000 .....<.--. 2,503,000, 2,142,000,  _....... 2,142,006 
Total week 554,871,878 92,641,573 647,513,451 513,647,437 100,980,877614,628,314 





Prev .week|552,746,931 92,380,787 645,127,71 8 514,157,082 101,197,670615,354,752 
' ' 











THE MEXICAN IMBROGLIO. 

During the past seven days, the Mexican situation 
has reached a peculiar and, diplomatically speaking, 
a most unusual stage. On Sunday the Mexican 
elections, called for the purpose of replacing the 
present provisional government with a duly elected 
new executive, were held. Little was expected 
by any close observer from this election, and prac- 
tically nothing has been obtained. In form, the 
elections were entirely regular. Four parties were 
in the field—the National Democratic Party, which 
had nominated Felix Diaz, nephew of the old ex- 
President; the Clerical Party, whose nominee was 
Gamboa, Foreign Minister to the Huerta Adminis- 
tration, and the Liberal and Liberal Republican 
parties, which respectively nominated as_ their 
candidates two less important public men, Calero 
and De la Fuente, and which were not expected to 
cut any important figure in the vote. 

All these candidates had publicly signed in advance 
an agreement to respect the decision of the electors. 
From the Mexican dispatches, it would seem that 
the vote was taken quietly and without disturbance, 
but that only a small fraction of the qualified voters 
went to the polls. In the greatly confused accounts 
of the result it was reported by the dispatches that 
in the Mexican capital, at any rate, Diaz ran first 
and Gamboa second; also that there was a consider- 
able vote for Huerta, the present provisional execu- 
tive—a vote, however, which was illegal under the 
Mexican Constitution, which stipulates that the 
head of a provisional government shall not stand as 
a candidate at a regular election. The net result 
of the vote, however, is that the requisite majority 
required for a successful candidate under the Mexican 
Constitution has not been obtained by any one. 

It was left undetermined, pending actual count 
of the vote, whether one-third of the qualified voters 
had cast their ballots—which the Mexican Constitu- 
tion stipulates as a necessary preliminary to the legal 
choice of any candidate. The earlier advices were 
strongly to the effect that no such vote had been cast 
and that the election was, therefore, void. Later 
dispatches have been contradictory; some have 
even intimated that Huerta might assume to have 
counted the vote and to have found the lawful per- 
centage cast. On the earlier presumption, the 
Mexican situation would have been left where it was 
before the vote. On the basis of the later rumors, 
conjecture was indulged in that Huerta might 
announce the success of his own ticket, and there- 
upon either claim the Presidency for himself as legally 
elected, or else resign and turn the office over to the 
Vice-Presidential nominee on the same ticket and his 
present Minister of War, General Blanquet. Mean- 








time, the singular episode in which Felix Diaz was 
ordered by the Huerta Government to come to the 
capital, followed by his refusal, by his resignation 
of his generalship in the army, and,finally, by his 
flight to the protection of the United States war-ship, 
gave at least one side-light on the condition of senti- 
ment in Mexican official circles. The problem is 
certainly no less intricate and critical than it was 
before. 

What the election episode has brought about, how- 
ever, regardless of the question whether the election 
itself was void, or whether Huerta will use the returns 
to seat himself in power—is a more insistent demand, 
by the European Powers interested in Mexico, for 
the outlining at Washington of a definite course of 
action in the present difficulty. The relations be- 
tween these Powers and our Government have thus 
far been altogether friendly. This may be said 
notwithstanding the somewhat unfortunate incident 
of the statement given out a short time ago by Sir 
Lionel Carden, British Ambassador to Mexico, in 
which it was plainly ‘intimated that recognition of 
Huerta was the only apparent solution of the situa- 
tion. That expression of opinion can hardly have 
represented anything like a formal declaration by 
the British Government, and was, in fact, greeted 
by the London press as an unfortunate mis-step. 
But however this may be, it has become entirely 
obvious that, within proper diplomatic limits, the 
foreign governments are beginning to feel impatience 
over the existing situation—not because they have 
formulated Mexican policies of their own but be- 
cause, in their view, the United States, while pro- 
fessing the right and duty to lead in any policy pur- 
sued, has publicly formulated no policy. 

Within a day or two, among the numerous and 
more or less conflicting cable dispatches, it has been 
intimated that, as a result of their mutual confer- 
ences, the European Powers will ask for some sort 
of intervention by the United States. Our Govern- 
ment’s actual purposes in any such regard are quite 
unknown, except for the admitted fact that inter- 
vention would be a distasteful expedient. The 
policy of joint action, or conceivably joint interven- 
tion, by the European Powers in concert with the 
United States has been discussed .as a possible out- 
let from the difficulties; but the interpretation given 
to the Monroe Doctrine has stood rather awkwardly 
in the way of such an arrangement unless the United 
States were first to declare its own policy and invite 
the foreign Powers to join with it. 

Speaking last Monday at Mobile, President Wil- 
son made one or two general declarations in regard 
to the Mexican situation. Having declared, first, 
that “the United States will never again seek to 
obtain one additional foot of territory by conquest,”’ 
he went on to say, of the States to the south of us, 
that such communities, ‘‘which have always been 
our neighbors, will now be drawn closer to us by 
innumerable ties, and, I hope most of all, by the tie 
of common understanding to each other.” ‘“Inter- 
est,’ the President continued, ‘‘does not tie nations 
together. It sometimes separates them. But sym- 
pathy and understanding do unite them.” Referring 
to the fact that these Southern republics have suf- 
fered in the past through the hard terms exacted 
for loans put out by them, he predicted that these 
governments ‘“‘will now be emancipated from these 
conditions”; adding: ‘‘We must prove ourselves 
their friends and champions upon terms of quality 
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and honor. It is a very perilous thing to determine 
the foreign policy of a nation in the terms of policy 
and interest.” 

This is in most respects a wholesome and noble 
ideal, The declaration against a policy of conquest 
by the United States is a definite and useful declara- 
tion. But neither that part of President Wilson’s 
speech nor his references to friendship and sym- 
pathy with the southern republics and to the freeing 
of them from overburdensome financial exactions 
by any means meets precisely the requirements of 
the immediate occasion. The present situation, in 
fact,, puts in jeopardy that very sympathy to which 
Mr. Wilson refers. The “Chronicle” has cordially 
approved our Government’s non-recognition of the 
Huerta Administration in view of the circumstances 
under which it entered into power. We have also 
approved the attitude of reserve whereby only a 
lawfully-elected government should be recognized 
if the choice was put to the arbitrament of the 
Mexican electors. 

Even this ran the chance of losing the sympathy 
of Mexican citizens, through fears that it might 
involve continuance of the present governmental 
chaos at a time when the Mexican people themselves 
are weary of the protracted state of anarchy. That 
result was, perhaps, inevitable. But the point at 
which we have found it more difficult to follow the 
Wilson Administration with unreserved approval 
was reached when it adopted a policy which, in its 
nature, set some rather definite limitations as to 
what the Mexican electorate itself should or should 
not do with our approval. This came perilously near 
to interference, even though extremely indirect, with 
the internal affairs of an independent State. 

These actions and policies are, however, matters 
of the past. The time has now arrived when some 
definite formulation of our purposes and intentions 
regarding Mexico is inevitable, and when our atti- 
tude as thus declared must be submitted for the 
concurrence of other governments interested through 
the relations of their citizens in Mexican affairs. 
The policy of drifting, if the recent policy may 
fairly be thus described, cannot well continue longer. 
The recognized difficulty all along has been that 
when one government objects to certain candidates 
in the elections of another, it should, in the light of 
previous experience of nations, be prepared to enforce 
its own demands in case of non-compliance. But 
this is precisely the policy which our Administration 
has repudiated. It gave undoubted point to a 
recent cartoon of ‘‘Punch’’, in which Mr. Wilson is 
represented as warning Huerta of the consequences, 
in case the conditions laid down at Washington are 
not respected. Huerta rejoins, “What will you do 
then ?”’ ‘Exactly what the European Powers did 
with the Balkan States.” “And what was that ?” 
“Continue shaking my finger at you.” Allowing 
for the exaggeration of the caricaturist, there was 
enough unpleasant truth in the intimation to in- 
dicate what the real embarrassment of the present 
situation is. 
fs That embarrassment is necessarily so far present 
to the European Powers as to warrant their insistence 
on something more definite in the way of a Mexican 
policy before they can frame their own official pro- 
gram. It is undoubtedly unfortunate that umder 


such<conditions our State Department should be 
headed by a public man whose personality and official 
conduct cannot have greatly impressed these foreign 
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governments with his official standing. One may 
be pardoned the wish that a Secretary Hay now 
occupied that office, with that sort of international 
prestige which served so well in bringing the Euro- 
pean governments into harmonious connection in 
the matter of the Chinese uprising, whether they 
wished to follow the American lead or not. 

But regrets on a matter of this sort are useless; we 
must make the best we can of this part of the situa- 
tion. What must now, apparently, be declared as 
our formal policy concerns the question of our own 
Government’s purposes if Huerta continues to hold 
power and no opportunity for a fair election is pro- 
vided. This is a question which cannot be met by 
general profession of friendliness to the Mexican 
people or even by assurances that we have no selfish 
political or territorial ambitions in the matter. 
It is the anxious pressure by friendly foreign Powers 
for a more explicit declaration of what this country’s 
program of action is to be, within the limitations 
set down by Mr. Wilson, which makes it plain that 
a& new move of an important nature by our Govern- 
ment is close at hand. Adopted with the open and 
cordial endorsement of the other Powers, a positive 
declaration of policy may have immediate results in 
solving the problem of the Mexican imbroglio. 





THE CASE FOR BETTER RAILROAD RATES. 

3efore a gathering of some two hundred large ship- 
pers, at a luncheon of a members’ council of the 
Merchants’ Association on Wednesday, President 
Willard of the Baltimore & Ohio road sketched the 
situation upon which, in part, the carriers’ case for a 
5% advance in rates between New York and Chi- 
sago isto be urged. Of his own road, he related how 
the average freight-train-load had been raised from 
450 tons in 1910 to 650 tons in 1913, producing a sav- 
ing of over 9 million freight-train-miles and bring- 
ing about 414 millions increase in earnings; but for 
this increased efficiency and consequent increased 
sarnings the system would doubtless have been 
unable to keep up its regular dividend in the last 
fiscal year. The 5% rate increase asked, further, 
will add only about 3 millions to the annual revenues 
of his road, and is estimated to mean some 40 mil- 
lions to all the 52 Eastern roads. 

It is a matter of public record, said Mr. Willard, 
that in the fiscal years ending with the month of 
June in 1908-11, inclusive, the roads of the United 
States increased their capital investment (not their 
capital securities, but their capital investment) 
something over 2,000 millions, yet it is also on record 
that at the end of the fiscal year 1911, after paying 
operating expenses and taxes, the same roads actu- 
ally had nearly 84 millions less net from operation, 
for return upon the investment, than was the case 
in 1907. The Baltimore & Ohio has increased its 
net property investment something over 55 millions 
in the last three fiscal years, but at the end of the 
last fiscal year its total of earnings from operation 
available for return upon the property investment 
was actually $751,000 less than the sum so earned 
prior to the expenditure of the 55 millions. As to 
the freight rates in effect in 1910, these have not 
been maintained, but the net results of adjustments 
to date have brought a substantial decrease in the 
returns for doing business; a conservative estimate 
is that the road’s income in the last fiscal year was 
about 9 millions less than a continuance of the con- 
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ditions at the beginning of the fiscal year 1910 would | Commerce Commission remarked that 


have made it. 

The burdens of’ increased cost of all materials 
consumed (and a railroad is an omnivorous consumer), 
the successive increases in wages extorted, and the 
further load imposed by not a few needless State 
laws, form an explanation which by this time ought 
to be familiar, and Mr. Willard did not dwell upon 
them. The Bureau of Railway Economics, however, 
has issued a pamphlet upon train-crew legislation, 
from which it appears that such legislation now exists 
in twenty States, in at least twelve of these the em- 
ployment of additional men being required, and in the 
last four years eight bills which would have required 
more men have appeared in Congress. By the esti- 
mates of 143 roads, operating some 85% of the steam 
railway mileage of the country, the additional cost 
of complying with a train-crew bill in Congress last 
year would be over 114 millions annually in States 
where such laws already exist, or 75% of the cost of 
compliance with such State laws. In States without 
such laws, the estimated cost of compliance with 
this proposed Federal law would be some 1014 mil- 
lions annually, making a total estimated annual ex- 
pense to the 143 roads of compliance with both State 
and Federal laws of $13,395,617. 

While the arbitration decision in case of the con- 
ductors and trainmen halts, there comes the familiar 
tale of a forthcoming meeting of employees in the 
West to demand increased wages and easier working 
conditions. Burden is laid upon burden, and behind 
all is the immovable, pitiless arithmetic, which is no 
respector of persons and is not even sympathetic. 

Returning to Mr. Willard, he cited the known fact 
that railroad development and extension, particularly 
in the East, is practically at a standstill; nor does 
he see how it can be otherwise until net earnings in- 
crease. The needed relief, in his opinion, cannot be 
had by reducing the force of employees, or reducing 
wages, or by general economies. Increased business 
will not supply it, for many roads are already doing 
more than their facilities can handle economically, 
and large outlays for larger facilities must precede 
any great increase in traffic volume. ‘The railroads 
(he said) could probably mark time for a while, if 
permitted to do so, and by enforced economies would 
undoubtedly be able to maintain their present pay- 
ments upon capital invested.’”’ But meanwhile in- 
dustrial demands would soon overtake, if not over- 
whelm, the carriers’ capacity, and commercial de- 
velopment would necessarily cease. 

It is the old case, brought forward anew by the 
increasing pressure of circumstances, and it needs to 
be reiterated and re-urged until sober thinking shall 
give it the attention which alone can deal justly with 
it. We may, however, draw some encouragement 
from the fact that the report of Mr. Willard’s sketch 
of the situation and of the case of the roads “brought 
a vociferous burst of applause from the attentive 
shippers who were present,’ including some members 
of a committee which has yet to make its report on 
the higher-rate movement, as it appears to local 
commercial interests. We may note, also, in this 
connection, that a bill requiring a re-weighing of 
mails annually for at least 30 days, selected as af- 
fording the fairest average, has been introduced in 
the House at Washington; further, in an address 
the present week to the National Association of 
Railway Commissioners, in annual convention in 
Washington, Chairman Clark of the Inter-State 





“an ideal 
transportation situation can be obtained only by 
large additions to facilities and great improvements 
in methods.” To this he added that these further 
facilities ‘‘can be secured only through expenditures 
from surplus earnings or from expansion of credits; in’ . 
either way, the cost to purchasers of transportation 
would be increased.”’ This general remark does not 
necessarily prove that action upon a rate advance 
will conform to it, and past experience has shown . 
the unwisdom of reckoning too confidently. upon’ , 
such talk; yet here is a distinct admission that fur- | 
ther facilities are necessary to transportation im- 
provement, and an unequivocal statement of the only 
means through which that can come. 








COMPENSATION FOR ACCIDENTS TO 
EMPLOYEES. 


A sweeping constitutional amendment relating to 
labor now comes up, with little known about it, as is 
usual, the struggle for control of this city maving | 
absorbed attention. 

The unanimous decision of the Court of Appeals 
of this State on March 24 1911, Justice Werner writ- 
ing the opinion, held unconstitutional one of the two 
compensation laws of the previous year, based on 
the report of the Wainwright Commission. Prior to’ 
enactment of this law, the rule in this State was that . 
the employer was not liable for damages in cases of 
industrial injuries, unless there was some fault on © 
his part and the injured person was himself free from 
fault; the new law, on the contrary, sought to exclude 
the question of negligence. 

This Ives case, originating in the injury of a rail- 
way switchman, has become a celebrated one, and’ 
the decision has been made the subject of unsparing’ | 
denunciation, particularly by Mr. Roosevelt, who 
has harped upon it at every opportunity. Yet the’ 
Court, while compelled to hold that to punish an 
employer for accidents as to which he was entirely 
without fault would be a taking of private property 
without due process of law, did so with evident re- 
luctance and with an expressed sympathy for ‘the 
other view. The existing practice of liability’ liti- 
gation was declared by Justice Werner to be “un- 
certain, unscientific and wasteful,” and’ he also 

“admitted the strength of this appeal to a recognized, 
and widely spread sentiment; but we think it is an 
appeal that must be made to the people, and not to’ . 
the courts.” The Court interpreted the law by the’ . 
constitution, and it is clear that the assailants of 
the decision shéula b have condemned the Legislature,’ 
and the people who make constitutions, instead of the 
judges who merely interpret. 

The whole subject was thus referred back to the 
people. It has been taken up, as it was certain to 
be, and the amendment to be submitted to popular’ 
vote on the 4th in substance is that “there shall be 
no constitutional limitation upon the power of the 
Legislature to enact laws for the protection of the 
lives, safety or health of employees; for the payment 
of compensation for injuries to or death of employees’ 
resulting from such injuries, and for the adjustment 
of losses arising under such legislation.’”” Under the 
loose method which permits ratification of amend- 
ments by a majority of the vote actually cast, there 
could be no hope of defeating this one, and it is likely 
to go through overwhelmingly, so intensely wrought’ 
has public feeling on this subject become. 
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Yet the remarkable breadth of the powers granted 
may well be noted. The means of compensation 
placed within legislative discretion include “payment 
either by employers, or by employers and employees, 
or otherwise.”” The payment may be “either directly 
or through a State or other system of insurance, or 
otherwise. The question of fault is excluded, unless 
the hurt worker wilfully aimed to injure or kill him- 
self or another, or unless the injury arose solely from 
intoxication of the injured person while on duty. 
Naturally and inevitably, all costs of industrial in- 
juries must find their way into the costs of production 
and be charged to the public, inasmuch as the con- 
sumer pays all expenses; but a proviso is added that 
all payments by reason of enactment of any of the laws 
authorized ‘‘shall be held to be a proper charge in 
the cost of operating the business of the employer’’—a 
proviso which can relieve no business except such public 
utilities as are subject to governmental regulation. 

Herein is an expression of impatience at having 
any popular impulses restrained by written consti- 
tutions, which used to be framed deliberatively and 
so as to compel some deliberation in respect to 
changes. This is a proposed provision, not for 
setting up limitations or conditions, but for putting 
all such entirely out of the way of the will ofthe 
people through the Legislature. It is clearly an 
economic and humane principle that the unavoidable 
injuries of industrial work be compensated, as far 
as lies within the power of money, and the outlay 
be treated as a part of production costs; otherwise, 
society bears the burden in worse ways, and a recent 
speaker upon the subject has suggested that the bit- 
terness of labor towards capital may have partly 
grown out of a sense of wrong under “‘liability”’ 
practice, this being implanted in growing children 
by hearing it talked of by adults. ‘“‘Unavoidable’”’ 
accidents, we say, and all compensation movements 
which do not use every conceivable effort for pre- 
vention are unjust to society and cruel to industrial 
workers. It is encouraging to see that the stress 
laid upon this is greater now than ever before and 
seems increasing, the insurance companies being 
foremost in it, for their own protection. 








THE ERIE’S PROGRESS AND DEVELOPMENT. 

Rumors have been current the present week that 
the Erie Railroad Company, in order to finance its 
needs on a broad and comprehensive basis, contem- 
plated the creation of a new mortgage for a very 
large amount, say $500,000,000. These rumors 
grow out of the fact that within the next year and 
a half the company will have $27,500,000 of short- 
term notes to provide for and within the next seven 
years will have over $60,000,000 of maturing obliga- 
tions of one kind or another to meet. It is also well 
known that the management is carrying out an 
extensive system of improvements which require a 
large amount of money from year to year, and at 
present there is no sure way of providing for the 
company’s financial needs except by the issuance of 
short-term obligations, a kind of financing which is 
expensive and also far from satisfactory. There 
has been denial of the report that a mortgage for 
$500,000,000 was under consideration, but we may 
be sure that the managers are bestowing much 
thought and attention upon the question how to 
raise the money to carry out the plans which they 
have devised for developing the property, and the 
mere fact that a suggestion for the creation of a 





$500,000,000 mortgage should be seriously put forth, 
whether it has official sanction or not, speaks elo- 
quently of the great change in the condition of this 
property which has been wrought in recent years 
under the present management. 

The truth is, though the company, under existing 
conditions, finds it difficult, like other railroad com- 
panies, and perhaps a little more so because of the 
checkered career it has had in the remote past, to fi- 
nance its wants, it is by no means any longer to be 
classed among the weaklings. On the contrary, it ap- 
pears to be now resting on a pretty substantial basis 
as far as income strength is concerned and as far also 
as the physical standard of the property is concerned. 
Its finances have not yet been placed on an enduring 
basis, but a wonderful change for the better has been 
effected in its physical condition; and its traffic and 
revenue-producing capacity will be an important aid 
in facilitating at the proper time the task of read- 
justing the finances. 

The recent annual report serves to indicate in a 
conspicuous way what a great change has been 
brought about in the income of the company. In 
the previous fiscal year the company had suffered 
a small falling off in its gross revenues and a very 
important reduction in its net revenue, owing to the 
suspension of mining in April and May 1912 in the 
anthracite coal regions, the Erie being one of the 
large carriers of hard coal. During 1913, with the 
absence of any disturbing feature at the anthracite 
mines, and with an extension of traffic in various 
other directions, not only was the small loss in gross 
earnings of the previous year recovered, but a very 
large gain was established, while in the case of the 
net earnings the whole of the extensive loss of 1912 
was regained, with a slight further increase in addi- 
tion. In other words, gross revenue rose from $56,- 
492,369 in 1912 and $56,649,908 in 1911, to $62,- 
647,359 in 1913. Of the gain over 1912 of $6,154,- 
989, $3,638,507 was consumed by augmented ex- 
penses (the company feeling the rising cost of 
operations the same as all other carriers), but this, 
nevertheless, left a gain in net of $2,516,482, as 
against a loss in the previous year of $2,420,490. 
While, as compared with two years ago, $5,997,451 
gain in gross has yielded only $95,992 additional net 
—thus showing the effect of the rising cost of opera- 
tions—the company, nevertheless, is able to make a 
very gratifying income statement. We mean by this 
that on the operations of the twelve months there is a 
surplus of $6,682,568 over and above all expenses and 
fixed charges and also above appropriations of 
$1,423,107 for sinking funds and for additions and 
betterments. This surplus, if the company’s con- 
dition were such as to leave it available for the pay- 
ment of dividends, would suffice to pay the full 4% 
on the first and second preferred shares andleave a 
balance equal to 3% on the $112,378,900 of common 
stock. That the Erie Company would ever reach 
such a happy condition as this would a few years 
ago have been deemed out of the question. 

If we look about to see how such results were 
rendered capable of achievement we find a wonderful’ 
record of advance in efficiency and physical standard. 
During the last twelve months alone over $13,000,000 
was expended for extensions and improvements and 
for providing additional equipment. The charges 


to capital account for additions and betterments 
reached $7,400,437 (of which the principal item was 
$6,053,070 for additional main tracks) while $5,- 
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007 ,763 was paid out for additional equipment, and 
$657,587 more was appropriated out of earnings for 
additions and betterments. From the reorganiza- 
tion of the company December 1 1895 to June 30 
1913 $24,916,302 was spent for new construction and 
$39 667,524 for new equipment, making over 641% 
million dollars for the two combined. | 

It may be a surprise to hear that with the excep- | 
tion of three gaps aggregating 49 miles, the Erie 
is now doubled-tracked all the way from New York 
to Chicago. This information we glean from Presi- | 
dent Underwood’s remarks in the report. After 
pointing out that during the year under review work | 
on the second track and grade reduction on the 
Meadville, Cincinnati and Chicago & Erie divisions | 
had satisfactorily progressed, he makes the further | 
statement that at the end of the calendar year 1913 | 
there will remain of the single track main line only | 
those sections between Allegany and Carrollton, | 
N. Y. (5 miles), between Steamburg and Waterboro, | 
N. Y. (nine miles), and between Lomax and Griffith, | 
Ind. (35 miles); upon their completion the company 
will have a double track line between New York and 
Chicago. 

The extension and improvement of the system, | 
together with the new facilities provided, have not | 
only enabled the company to do a greatly increased 
volume of business, but also to advance efficiency 
of operations. Except for this the company must 
have been swamped long ago by the rising cost of 
operation. We have already seen that, owing to | 
the increased expense of the last two years,a gain of 
$6,000,000, roughly, in gross revenue has almost en- 
tirely disappeared in the net. Had it not been for the 
further development of operating efficiency, the net 
for 1913 would have been actually less than for 
1911, notwithstanding the gain of nearly $6,000,000 
in gross in the interval. Speaking of the $1,357,074 
increase in the transportation expenses which oc- 
curred in the late year, compared with the year 
preceding, the report tells us that this was “largely | 
due to higher rates of wages paid employees, addit- 
tional employees required by law and an increase in 
price of fuel for locomotives.’’ In another part of 
the report President Underwood makes the statement 
that “‘under recent State laws the company has been 
compelled to place extra men on many of its passen- 
ger and freight trains, involving an annual increased 
expenditure of over $376,000, notwithstanding it is 
the contention of your board that no equivalent in 
safety, service or efficiency is added.” 

As a striking indication of what has been accom- 
plished and is being accomplished through efficiency 
of operations, it should be noted that in the late year 
the company moved 907,114,732 more tons of freight 
one mile than in the preceding year, with practically 
no increase in freight train mileage, the miles run 
by the freight trains having been 12,859,124 in 1913 
and 12,846,358 in 1912. The average train-load 
of revenue freight was raised to 596 tons, an increase 
of 69 tons and the trains earned $3 42 per mile run 
as against only $308 in 1912. Including freight 
carried for the company’s own use, the average train- 
load in 1913 was647tons. Thiscompares witha total 
freight-train load in1912o0f580tons. Ifwegoback to 
1902, the average train-load was only 399 tons. 

High efficiency is absolutely essential in the case | 
of the Erie Railroad, inasmuch as the company real- | 
izes only small rates and the average keeps steadily 
declining. For the late year the company obtained 
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only 5.74 mills per ton per mile on its entire revenue 
tonnage, including merchandise as well as coal. As 
recently as 1908 the company was able to obtain 
6.00 mills. The surplus of $6,682,568 above fixed 
charges, which, as indicated above, the company is 
is able to show over fixed charges on the year’s 
operations has been attained in face of such extremely 
low rates. What a help efficiency of operations has 
been in bringing about these results is evident when 
we observe that, through the increase in the train-load 
the earnings of the freight trains per mile run have 
been raised, notwithstanding the decline in average 
rate received from $2 78 per mile run in 1908 to 
At the same time the volume of 
traffic has been very greatly enlarged and _ islstill 
being extended and developed further from year to 
year. How alert the management is in this respect 
is evident from a matter-of-fact statement which 
appears in the report to the effect that arrangements 
have been perfected whereunder freight is received 
and delivered by car-float at several stations on the 
It is expected, it is stated, that this 
method will afford an increase in freight revenues 
from Chicago. 

All this combined goes to show that the Erie’s 
progress and development, and the brightening of 


its prospects, must be attributed to the fact that the 


management is far-sighted and progressive, besides 
saving and economical in the moving and handling 


of traffic. 








THE CHICAGO BURLINGTON & QUINCY 
REPORT. 
In its great earning power and satisfactory income 


‘results the Chicago Burlington & Quincy RR. holds 


a unique position among the larger railroad systems 
of the country. Gauged by the amount of net in- 
come remaining for the stock after providing for 
expenses and fixed charges, the income strength of 
nearly all the larger railroad systems of the country 
has become impaired in larger or smaller degree in 
recent years—that is, the nominal amount earned 
for the stock has been materially shortened under 


the rising cost of operations and the increase in 


capitalization made necessary by the growth in the 
volume of traffic and the demands of the public 
for a constantly advancing grade of service. In the 
case of the Burlington & Quincy, however, the trying 
conditions which have developed for the railroads 
generally have left few marks of a visible nature in 
the results and the annual amount available for the 
stock still remains at maximum figures. 

In a period of business depression, or of crop short- 
age, there will be a diminution of the yearly surplus, 
but with a restoration of normal conditions the loss 
is quickly recovered, and the inherent and unique 
strength of this wonderfully prosperous and well- 
managed Western railroad system is revealed anew. 


In the fiscal year 1912 there had been a falling off 
in both gross and net earnings—much greater in the 


latter than in the former—traffie and crop conditions 
then not having been altogether favorable; but for 
1913, with a change in these conditions, a noteworthy 
rise in both gross and net earnings is disclosed, far 
in excess of the 1912 loss, and the company again 
takes its position of great pre-eminence and shows 
almost a phenomenal amount earned for the stock. 

Stated in brief, the net “corporate income,” or 
amount available for the stock, for 1913 amounted 
to $19,430,745, against $14,106,753 in 1912 and $16,- 
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843,762 in 1911. This is equal to over 17144% on the 
$110,839,100 of capital stock outstanding. The 
company is paying 8% dividends on the stock, and 
this calls for only $8,867,128, as against the $19,- 
430,745 of income available. It has never been the 
‘policy of the company, however, to distribute all the 
surplus earned. On the contrary, a considerable 
sum is each year retained for the improvement and 
development of the property. The amount so ap- 
propriated from year to year varies considerably, 
according as revenues are lean or abundant. In the 
late year, with earnings so notably large, the com- 
pany was able to excel its own past record in that 
respect. In other words, no less than $7,647,743 
out of the year’s earnings was applied towards im- 
provements and betterments. This compares with 
$3,944,216 appropriated for betterments in 1912, 
$4,826,755 so appropriated in 1911, $3,329,006 in 
1910 and $2,237,081 in 1909. Even after this con- 
tribution of 75, million dollars towards improve- 
ments and the payment of the 8% dividends on the 
share capital, a surplus on the year’s operations 
remains of close to three million dollars—in exact 
figures, $2,915,874. 

If one seeks a reason for these strikingly favorable 
results at a time of such trying conditions for the 
railroads generally, it is found in the policy so long 
pursued in the management of this property. It has 
always been the practice to devote considerable 
sums for improvements, thereby avoiding to that 
extent increases in capitalization; another distinctive 
feature with this property has been the large annual 
payments into the sinking funds. President Darius 
Miller in the annual report for 1912 indicated some 
of the considerations that have influenced the man- 
agement in adopting and adhering to the policy which 
has been attended with such successful results. He 
pointed out that many improvements and additions 
which in no way increase earnings are demanded by 
the public. He instanced elevation of tracks through 
towns and cities, the elimination of grade crossings, 
both rail and highway, and new and more expensive 
passenger stations, asoutlays belonging in that cate- 
gory. He declared it was unwise to pledge the credit 
of the company for non-revenue-producing improve- 
ments of this character because there is no compensa- 
tion for the increase in fixed charges that would re- 
sult from new capital additions. Accordingly a 
prudent regard for the welfare of the company, he 
insisted, requires that such expenditures should be 
provided as far as possible out of income. Obviously, 
the public gets the benefit, since the company in that 
way avoids the necessity of earning increased 
amounts for interest and dividends. 

Probably few persons have any conception of the 
vast sums that have been put into the Burlington & 
Quincy property. The company’s balance sheet 
shows that since June 30 1907 alone the additions to 
property through income have aggregated $21,- 
421,216. This is an average of over three and a half 
million dollars a year. The balance sheet also shows 
that the sums invested in sinking funds on June 30 
1913 stood at $32,942,794, besides which there was 
$3,750,000 of reserves not specifically invested, 
making altogether for the three items a total of 
$58,114,010. But this only tells half the story. The 
company is carrying a credit balance to income ac- 
count of $49,146,537 and a credit balance to profit 
and loss of $41,892,618. Adding these two amounts 
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153,165 of surplus invested for the physical or finan- 
cial betterment of the system. 

We may call the amount, roughly, $150,000,000. 
Had this surplus been distributed and an equivalent 
amount raised through the issue of stock or bonds, 
the position of the company to-day would be alto- 
gether different. Assuming the amount represented 
by bonds as bearing 5% interest, there would then be 
an additional call for interest in the sum of $7,500,000 
perannum. In that event the company would have 
comparatively little surplus, even in a year of such 
favorable traffic conditions as 1913, instead of having 
earned the equivalent of over 17% on the stock. 
Thus the benefit of having each year a considerable 
surplus of earnings to employ in the development 
and improvement of the property inures directly 
to the advantage of the public. And it should be 
noted that the amount of surplus put into the prop- 
erty far exceeds the amount of the share capital. The 
total of stock outstanding is $110,839,100, while 
the sum put back into the property, we have seen, is, 
roughly, $150,000,000. 

At the same time these large expenditures have in- 
volved savings in many different directions, and have 
made it possible to operate the property with greatly 
increased economy. As bearing on that point, it is 
significant that while the 1913 gross earnings, as 
compared with those of the year preceding, recorded 
a gain of $7,651,417, nearly $5,500,000 of the amount 
was carried forward as a gain in the net—the precise 
addition to the net having been $5,455,476. In the 
transportation expenses the augmentation was only 
$977,333 and in the traffic expenses it was no more 
than $58,688. This must be hailed as a noteworthy 
achievement, seeing that the system rendered a vastly 
increased amount of transportation service; 39,112,- 
242 more passengers were carried one mile and over 
a billion tons more of freight was carried one mile— 
the addition to the tonnage movement one mile 
having been 1,115,455,840. In ratio the increase 
in the tonnage movement one mile was over 14%. 
On the other hand, the addition to the freight-train 
mileage was less than 4%, the miles run by freight 
trains in 1913 having been 17,331,661 miles, against 
16,688,629. The freight-train-load for 1913 was 
483 tons, as against only 437 tons for 1912, and the 
trains earned $3.52 per mile run, against only $3.29 
per mile in 1912. 

We have many times in the past directed attention 
to the great advance in operating efficiency that has 
been attained in recent years, and the 1912 report 
contained some striking statistics bearing on the 
matter. As compared with 1901, when the Burling- 
ton & Quincy came under the joint control of the 
Great Northern and the Northern Pacific, and Great 
Northern methods were introduced in its manage- 
ment, wonderful progress has been made. In 1913 
the miles run by the freight trains were actually less 
than they had beenin 1901, twelve years before. In- 
cluding mixed train mileage, the freight trains ran 
18,170,644 miles’ in 1913, as against 19,314,987 
miles run in 1901. Yet on the smaller mileage of 
1913, no less than 8,791,435,597 tons of freight were 
moved one mile, as against only 3,871,337,916 ton- 
miles moved on the larger train mileage of 1901. 
During these twelve years the average freight-train- 
load has been raised from 200 tons to 483 tons. 

It is for these and the other reasons mentioned 
that the company is able to make such a satisfactory 
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rates received. It should be understood that for a 
large Western railroad system the Burlington & 
Quincy is obliged to move traffic at quite low average 
rates. For 1913 the average amount received on 
the whole traffic of the Burlington & Quincy system 
was only 7.29 mills per ton per mile, as against 7.52 
mills per ton mile in the year immediately preceding— 
1912. Notwithstanding such low average rates, 
the company is able, as we have already seen, to 
show over 17% earned for the stock. 

The policy and methods pursued with so much 
success in this instance are obviously in the 
interest of the public as well as of the railroads and 
should be generally encouraged. In other words, 
it should be recognized that the railroads ought to 
be allowed to earn an ample surplus above fixed 
charges and dividend requirements, to the end that 
the ability to serve the public may be steadily pro- 
moted without undue enlargement of capital, either 
in the shape of bonds or stock. 








FARM CREDITS. 


Denver, Colorado, Oct. 28 1913. 
Editor The Commercial and Financial Chronicle, New York. 

My dear Sir—I have read with interest your article in the 
issue of Oct. 4 regarding farm credits, also the letter of Mr. 
Henry Wallace in your issue of Oct. 18. 

As one who was for a number of years cashier of a country 
bank in the corn belt of Illinois, and as a former bank execu- 
tive in Denver, I wish to express my approbation of your 
views on farm credits in the above-mentioned articles. 

In my experience in Illinois I have known of very few in- 
stances where farmers, whether landlords or tenants, were 
unable to get credit where circumstances justified a loan; the 
turn-downs were in the majority of cases where the farmers 
asked for money with which to speculate in additional acre- 
age. 

My observation of the Western situation is that the con- 
dition of the farmers and their credit is the fault of more the 
real estate agent and speculator, for the reason that when 
they sell a man farm land, they sell him more than he can 
ever pay for, strip him of all of his cash on the first payment, 
leaving him without any working capital, with soil that has 
to be tamed to cultivation and with additional payments 
falling due on his land each succeeding year. 

I am, sir, 
Yours respectfully, 
ALLAN F. AYERS. 





THE ANNUAL CONVENTION OF THE INVESTMENT 
BANKERS’ ASSOCIATION. 


Chicago was the Mecca this week for the members of the 
Investment Bankers’ Association of America, who came 
together for the second annual convention of the organiza- 
tion. In the short period of its existence the Association 
has taken an important place in the investment banking 
world, and it now has close to four hundred members, 
Secretary Fenton in his annual report giving the number as 
387, under date of Oct. 15 1913. The meeting of the Asso- 
ciation in Chicago was a notable event, an exceptionally 
strong program, with a prominent array of speakers, having 
been arranged for the occasion. That the Association plans 
to take an active part in testing any disputed phases of the 
income tax law was indicated in its adoption of the report 
of its Committee on Taxation, presented by Frank W. 
Rollins of Boston, which recommended that an attorney be 
appointed by the Association to test each point of the income 
tax provision thought to be unconstitutional. It was also 
recommended that all the information obtainable, either 





through pamphlets or otherwise, be gathered by a committee | 551.000 
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. far from telling the whole story. 
The banking 


appointed by the Association for use in determining the 
constitutionality of each clause in the measure. 
bill and general conditions affecting the security market were 
alluded to in the address, as President, of George B. Caldwell, 
Vice-President of the Continental & Commercial Trust & 
Savings Bank of Chicago, and we take from his remarks 
the following on these points: 
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As investment bankers we realize that the security market is most serious- 
ly affected by agitation and a lack of confidence . We also realize the neces- 
sity of working out a better banking and currency system and to that end 
a part of the program of this convention will be devoted to a discussion 
of this subject by bankers eminently quatified to speak upon it. It seems 
to me I am justified in calling your attention to two features of the pro- 
posed law that are directed at investment banking. 

In the discussion of the Glass-Owen Bill, which has passed the House, 
it has been brought out that fifty-two banks, located in three central 
reserve cities, will pay out over $500,000,000 to the Federal reserve banks, 
which represents about five-sixths of the total payments, and that they 
will be obliged to liquidate this amount, temporarily at least, in the con- 
traction of their resources above the cash reserve they now hold of twenty- 
five per cent. Hence, there must follow the payment of a large amount 
of bills receivable held by banks, or the sale of a large amount of bonds 
and other securities, or both. Under this forced readjustment, the ques- 
tion of banking and currency reform is brought home to us in a way that 
we cannot avoid it if we would. Moreover, by the removal of this large 
deposit from the national banks, where it is now available for loans upon 
stocks and bonds as collateral, to a Federal reserve bank, where it is not 
thus available, we face the loss of this amount of money, not temporarily, 
but permanently, and its consequent direct effect upon the business of 
investment banking. As bond dealers, we are also interested in the effect 
any new legislation will have upon the market for Government bonds. 
Faith in the Government will certainly be put to a test if the circulation 
privilege is not continued against all outstanding two per cent bonds, and 
other issues, until redeemed at par, or surrendered voluntarily for exchange 
into new threes. Certainly the moral responsibility on the part of the 
Government to safeguard the public credit is more necessary to-day than 
ever, considering the volume and kinds of credit now in existence, and if 
repudiation of a debt by a municipality or a corporation is a crime and 
detrimental to future credit, and it is, it is certain the Government should 
pass no banking and currency legislation that does not at all times and 
under all circumstances protect holders of its credit. The second objec- 
tion is that the attitude of the Administration, as reflected in the proposed 
bill, is unfair toward bonds, by restricting the basis for currency to be 
issued to commercial paper alone. This is, it seems to me, unfair alike 
to the dealer and investor. To-day, Government and municipal bonds 
are accepted as security for Government deposits, while commercial paper 
isnot. True, commercial paper is short-time and liquid—so are some bonds 
—but it is also true that commercial paper fails in comparison with Govern- 
ment and municipal bonds in point of safety. I would like to see the law, 
when passed, permit the use of both, and especially should this be so if 
any large number of State banks and trust companies are to become mem- 
bers and Congress keeps itself clear of the criticism of passing discrimina- 
tory class legislation. * * * 

Finally, let me close by saying there seems to be looming up a problem 
new to us all. That is, whether idealism will not at times like the present 
need realistic vision. It is a period of re-casting of Governmental attitude 
toward the makeup of the modern device called the corporation. There is 
said to be a demand on the part of the “little people’ or majority of voters 
for emancipation from the misuse of corporate power. If the conception 
be no broader than this mere statement, the apparently inevitable outcome 
will be the crippling, not the beneficent repairing, of the machine. For the 
past two years the course of the security market simply reflects the disgust 
of capital because the administrations of both Taft and Wilson seemed 
determined to irritate and regulate business. This agitation has gone so 
far that our Government at Washington is almost certain to be on the bear 
side of the market. No one here believes Atchison common is selling at 
90 because about one-half of its mileage is in a section where the corn crop 
is short. Like all other good stocks and bonds, it is down almost to panic 
prices, because of deeper causes, chiefly a lack of confidence, a belief on 
the part of the investor that what we shall get will be worse than what 
we have had, and that the corporations, especially the railroads, will not 
be given in the next three years a square deal. Such a conception ignores 
completely the interest owned to-day by the ‘‘thrifty,’’ “‘the little people’’ 
of this nation in the host of small investors in stocks and bonds. Not the 
very few rich, but the great body of workers—‘‘little people’’, savings bank 
depositors—will suffer most from reversion to uneconomical processes. 
I am one who believes we are not threatened with any cataclysm that de- 
mands the segregation of men or business, and that it is our duty as bank- 
ers and dealers in credit, so necessary to our commercial life and our na- 
tional prosperity, to meet annually face to face and discuss these questions 
with a view of lending aid to our country and its business and promote 
confidence by creating a healthy public sentiment. 


An illuminating address on “Railroad Financing of the 
Future’ was presented by James J. Hill of St. Paul, in which 
he dwelt at considerable length on what he considers the ex- 
cessive issues of municipal and industrial securities and the 
conservatism and relative superiority of railroad bonds. 
Mr. Hill said: 


Most of our cities are mad spenders; intent only on securing an increased 
margin for bond issues by raising the assessed valuation. Not a few of 
them are meeting part of their current expenditures by issuing bonds, while 
refunding, instead of levying taxes to pay at maturity, has become the al- 
most invariable rule. Several large cities whose credit has always stood 
high have offered bonds within the last few months without finding takers, 
even at an increased interest rate. This collapse of the market is due not 
only to a relative scarcity of investment capital at the time, but also to an 
underlying consciousness on the part of the public that the danger line has 
been reached. A State, county or city has no income or resources aside 
from taxation. Public buildings, public improvements, school houses and 
the apparatus of fire departments could not be sold without dissolving the 
community itself. They are only imaginary assets. The issue of bonds in 
excessive volume has, therefore, compelled the buyer to consider a possible 
inability of the people to pay. That point will presently be reached unless 
we sharply correct the prevailing policy. 

In the five years between 1907 and 1912 the sales of municipal bonds 
in the United States nearly doubled. According to a summary made this 
the average sales for 
the period immediately preceding 1904 were about $150,000,000 a year. 
In 1911 they were $396,859,000, and in the dull year 1912 they were $386,- 
This is an enormous increase for the market to digest. But it is 
This amount represents only our own 
actual municipal bond sales within the territorial limits of the United States. 
New York has now become a financial centre to which outside customers 
resort for purchasers. Adding to the domestic municipal bond sales the 
temporary loans and sales on account of Canada, Hawaii, Porto Rico and 
other borrowers in our market, the grand total for the year amounted to 
nearly $781,000,000. The figure speaks for itself. 

It is fairly certain that our market cannot absorb such a flood without 
&@ perceptible increase in_the interest,rate and some financial derangement 
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in the conduct of ordinary business. Thus the unchecked rage for borrow- 
ing affects not only those who issue and those who sell securities, making it 
more difficult to place bonds, but also general business operations, by les- 
sening the supply of available free capital and increasing the price at which 
it can be had. If the true story of all municipal indebtedness, now con- 
cealed behind various temporary makeshifts, so as to maintain an ostensible 
credit and help push out the annual crop of new or refunding bonds, could 
be told, it would shock the country and give pause even to the advocates 
of unlimited expenditure for public purposes. 

The situation with regard to bonds generally spoken of as ‘industrials’ 
is worse. The field is so large and so diverse as to defy statistical tabula- 
tion. Hundreds of millions of bonds have been issued to promote consoli 
dations, these securities being part of the purchase price of the smaller 
concerns to be united in one big corporation. Other hundreds of millions 
have been issued against property still to be developed, such as mines, 
timber lands, irrigated lands and even ordinary real estate, where many 
separate holdings are combined in the hands of an active selling or devel- 
oping concern. These are of varying degrees of soundness; from the bond 
with property behind it that would fetch face value at a forced sale at any 
time, to more speculative pledges of a future realization or increment that 
is little better than a guess. Finally, there is the enormous mass, recorded 
only locally and beyond aig realiable estimate in amount, of bonds that 
are not, in view of the flimsy or insufficient security behind them entitled 
to be called bonds at ail. 

In days of soberer financing an industrial concern was capitalized at 
somewhere near the amount of cash actually put into the business. With 
the advent of the large corporation, capital stocks began to grow by multi- 
ples of five, ten, one hundred. A company could scarcely respect itself if 
it had less than a million dollars of capital stock; while from five to a hun- 
dred millions became not uncommon. Now the market for stock shares 
is always limited. The supply increased so fast, the underlying values 
became so attenuated or doubtful, that some additional assurance was 
needed to bring in the ready money. Here began the deterioration in the 
significance of the word ‘“‘bond.’’ Finding that bonds would sell where 
stocks would not, the promoter substituted the latter for the former. A 
concern that might reasonably have carried a total capitalization of $500,- 
000 bonded Itself for that amount and issued half a million or a million 
dollars of stock in addition. Little local manufacturing or commercial 
corporations bonded themselves for the limit; the bond in these cases, of 
course, being nothing but a share of stock, and having no sounder value 
behind it. The old definition of a bond no longer fits. 

In fixing capital stock, a corporation may, to some extent, capitalize its 
goodwill. It is not always illegitimate or at all uncommon for a business 
concern to capitalize its actual profits for a year or a period of years past, 
sometimes even to capitalize future profits based on percentages of actual 
past growth, and issue stock to correspond. Except where a community is 
young, growing rapidly and has a future assured by its possession of great 
natural resources, this is dangerous financing. But if this capitalization 
consists of stocks only, and the process is without misrepresentation of 
facts, the effect is not so bad. The investor knows what he is getting, and 
takes his chance of a loss for his chance of a profit. The investment 
market is seldom demoralized in this way. Any disappointment in out- 
come is part of the necessary percentage of failures on which all business 
growth is built. But when exactly the same representations are made 
and the same security is offered for a so-called ‘“bond"’ issue, the circum- 
stances are materially altered. The old meaning of the work is destroyed. 
The market for legitimate bonds is impaired. Credit is affected by this 
tampering with one of its main supports, and the results are disastrous 
to the community as well as to the investor. 

Formerly, and always in any properly financed undertaking, the limit 
of a dond issue is the total cash value of tangible property in possession; 
not its value for the uses to which it is being or is to be put, but its value 
as an asset for immediate conversion by forced sale at any time into cash. 
Under this rule the investor might rest secure. The worst that could 
happen to him would be to have to take over this property, in case of a 
receivership, wind up the business and get back his money. About all that 
he could lose would be the interest on his investment for the unrealized 
term of the life of his bond. Now it is altogether different. Not only 
wildcat concerns, which are outside the range of this discussion, but 
companies of real merit and solvency, conducted by men who would scorn 
to do an act commonly recognized as dishonorable, do not hesitate to bond 
their businesses for very much more than could be obtained from either a 
forced sale or a careful liquidation. Plant is set down at its cost or its 
estimated value in use, and not its selling price as real estate and second- 
hand machinery if affairs had to be wound up. And in addition, present 
or prospective profits, or both, and sometimes mere goodwill, are capi- 
talized. The security behind the bond has deteriorated. Its value is 
diminished. Capital takes alarm. Loans must be made at a higher 
rate and are harder to place. Instead of a man’s word being as good as 
his bond, his bond has become no better than his word. Securities of that 
name which actually deserve it, by being worthy of their lineage and true 
to the traditions of the past, must jostle their way to market through a 
mob of tatterdemalions, with scarcely a rag of respectability to cover their 
poverty and deceit. 

Without undue preference for the interest to which most of my active 
life has been given, I think I may say that the railroad bonds of this country 
as a rule have remained faithful to their trust. 
tically impossible to place an over-issue of railway bonds. 
facturing or commercial concern liquidates, its property has only current 
real estate value unless some successor wishes to carry on the same or a 
similar business. If an industrial enterprise is wrecked by competition 
that it cannot meet, by a shift in the market for raw materials, by a cessa- 
tion of demand owing to changed conditions or new inventions, its bonds 
may fall to a few cents on the dollar; because the intangible values behind 
them are reduced to nothing, and the tangible can no longer be turned to 
profitable use. A railroad is differently situated. Its business cannot 
be discontinued. While it may and does suffer from unjust legislative 
and other assaults that add to its expenses and subtract from its revenues 
it enjoys as a compensation security through the courts against actual con- 
fiscation. The road and its belongings will always remain there. They 
can always be operated. They must be operated by somebody. There- 
fore the security cannot altogether banish; and experience has shown that 
it will eventually bring, under wise management, some return in the most 
desperate cases. 

So far as the old established properties, with an unbroken record for 
payment of interest and dividends, are concerned, there is not security that 
can compare with them for safety of the principal and certainty of the inter- 
est payment. The United States Government itself has been compelled 
to suspend specie payments; but the best railway systems of the country 
went through the stress that drove it to the wall without disappointing 
investors in them of one dollar when it was due or expected. There never 
was a bond issued through the centuries since the word first came into use 
which better deserved to bear the title than the first-class railway bonds 
that are the favorite investment to-day of the great life, fire and accident 
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insurance companies, of savings banks, of all who make it their first con- 
dition that a security shall have full walue behind it, pay at maturity, 
and be readily convertible into cash with the least shrinkage, even in time 
of public panic and financial demoralization. 

Limitations by law on increase of capitalization are of recent origin. The 
managements of our railways have, for the most part, financed them vol- 
untarily, so far as bond issues, at least, are concerned, moderately and 
wisely. The amount of railway capital outstanding in 1911 was, by official 
report, a little over $19,000,000,000. Of this, $10,738,000,000 was funded 
debt, $7,825,000.000 of that amount being bonds. There is no present 
means of estimating the total money value of railroad property. We do 
know that it represents the greatest property interest in the country next 
to the land on which we live, and its improvements. It is so far in excess 
of capitalization that the margin of safety is plainly in view. It is so much 
farther from the total of the railway bonded debt that the most careful 
administrator of a trust never guarded it more completely against possible 
depreciation. 

I showed six years ago that the actual growth of the transportation busi- 
ness called for an immediate investment of at least one billion dollars a year 
for five years, to catch up with traffic demands. The event proved that 
forecast under instead of above the mark.’ The need grows continually 
with the increase of population and the development of the country. The 
money obtained by the sale of securities is put into construction and equip- 
ment. So we need not be surprised to learn, according to an estimate made 
by the New York ‘‘Times, that, while in the year ending Oct. 1 1912 the 
railways issued stocks and bonds to a total of $23,821,000 less than the year 
preceding, the industrial concerns issued $362,000,000 more. The remain- 
ing class of bonds, those of public utilities, require no separate discussion. 
Water bonds in most cases stand on the same footing as those of the mu- 
nicipality; gas and electric light bonds are simply a special form of indus- 
trials, while street railway bonds resemble those of the steam railways, 
except that generally a mere franchise instead of an ownership of property 
is the main guaranty behind them. The creation of the public utilities 
commissions in various States tends to consolidate or standardize all these, 
so far as their sanction and security are concerned, into a special class of 
State-approved but not State-guaranteed security. 

This survey and analysis should explain whatever may seem mysterious 
or discouraging in the recent course of the bond market. In spite of the 
care with which men who understand and respect the limitations of credit 
attempt to guard and restrict bond issues, the grand total amounts so fast 
and the security is so progressively impaired that the investor hesitates. 
Those who are desperate for capital bid higher. The rate of interest rises. 
So does the risk. And these results, unhappy for the borrower, unhappy 
for the lender, discouraging and dangerous for the community, will con- 
tinue until the country reconsiders and amends its ways. The two notice- 
able features of the general bond situation are the extraordinary conser- 
vation in the increase of the railway bonded debt and the extraordinary 
recklessness of public authorities and the managements of industrial enter- 
prises, taken as a whole, in forcing out every dollar of bonds that anyhody 
will take, until they must finally be advertised as eummer sales and peddled 
out over the bargain counter. Less spending for purposes that can wait; 
less borrowing on any terms, and a clear distinction between the different 
classes of security and instruments of credit, so that each shall make its 
own appeal and cherish its own value, are the only conditions upon which 
improvement can be hoped. The investment market cannot know a 
prosperous activity, except by feverish starts to be followed by still more 
pronounced reactions, until the immutable laws of credit have been gen- 
erally recognized and respected. 

I need scarcely sum up for you, whose business it is to know them well, 
the present conditions of the investment world. There is plenty of capital 
in the country. ‘The extent and productivity of our soil, the enterprise 
of our business men, the sagacity of capital and the industry of labor are 
continuing that marvelous accumulation or resources which constitutes the 
aggregate of the nation’s wealth. The rate of interest is low for call loans, 
except in temporary crises. The man with money is content with a small 
return if he is sure of getting it back the instant a cloud rises in the sky. 
The reserves of the New York hanks show an ample store. But long-time 
loans are hard to place at rates from one-third to one-half higher than they 
were even three or four years ago. ‘‘Thesimple truth," says a recent finan- 
cial criticism, ‘‘is, the country to-day is suffering as perhaps never before, 
except in times of actual panic, from a loss of confidence. The money 
market is abundantly supplied with funds, but there is timidity and fear, 
so that no one is willing to let his funds go out of reach."’ There could be 
no completer illustration of the essentials of credit as I stated them at the 
outset. Theinvestor is not sure to-day of either the ability or the intention 
of the soliciting borrower to pay at maturity. The country is -vater 
logged with bonds. Confidence cannot be restored until the name ‘“‘bond”’ 
has won back something of its old standard. And that cannot happen until 
issues are limited by moderation, conformed to the value of the security 
and confined to the margin of safety and the form of credit for which the 
bond was originally designed. 

A new situation confronts the country, as well as the dealers in invest- 
ment securities and the men who must find new capital wherewith to 
satisfy legitimate business needs. Formerly three and one- half per cent 
in some cases, and at most four, was regarded a satisfactory return on a 
gilt-edged bond. To-day the best issues are much higher. Some first 
class properties have paid six per cent for short-time loans. This rise, 
computed on the face of the outstanding securities of the country, repre- 
sents a tremendous annual tax. It is reflected, of course, not only in the 
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high-grade paper, from four to fifteen points, and in particular cases more. 
Many financial experts look for a remedy only ‘‘through a decline of prices 
until the interest yield on the money invested in the old issues approximates 
the increase from the newer bonds, which pay a higher rate of interest.”’ 
This, of course, is the natural way of working off a debauch by the opera- 
tion of natural laws. But it entails great hardship on millions of worthy 
investors, on savings banks, on those least deserving to suffer. And 
since, in the main, the situation was not created by observing economic 
law, but by its violation, it would seem not unreasonable to seek relief by 
curbing those qualities which have impaired credit, retarded investment 
and demoralized legitimate business by an over-issue of under-secured 
bonds, both corporate and public. 

After all has been said, the main explanation of prevailing conditions 
in the bond market runs back to the old law of demand and supply. There 
has been too much spending and borrowing. The individual, the corpora- 
tion, the municipality, is no longer willing to pay as it goes. The future 
is mortgaged until the interest charge alone absorbs more current revenue 
than can be spared. This is the standing danger, the crowning abuse, of 
credit, from which no age has been free. It has been the cause of every 
act of currency inflation, always aggravating the evil. Inflation by bond 


issues in excess is just as dangerous in practice, produces the same effects 
and leads to the same end. Correct this, and the troubles of the market 
will be relieved; since credit always adjusts itself automatically to the 
public need when freed from artificial stimulation or compulsion. 
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the present abuse of credit continue and an abyss of possible suffering and 
financial distress opens before us. This need not happen. It will not 
happen if the wiser counsel and the conservative view re-assert themselves. 

It is your duty and your good fortune to help bring this about; to perform 
this service to the people at the same time that you promote most surely 
the highest interest of the business in which you are engaged. Invest- 
ment, like other things, has been specialized. The investment banker has 
come into the field. He disposes of a large portion of new issues. He is 
the intermediary between the big underwriters and the buying public. 
He is the agent of those who wish to buy, sell or exchange securities already 
purchased. Since the public estimate of the value of these is seldom 
accurate and frequently distorted, his aid is invaluable, his assistance 
sought and his advice listened to. Without him it would not be an easy 
task to dispose of a current flotation to the investor, as distinguished from 
the speculative buyer. And it is into the hands of the former that every 
well-regulated concern wishes to see its securities pass. 

It is within your power, then, at least to aid in checking the unfortunate 
tendencies of the time. The men here are not those to whom a commission 
from a sale ought to or could weigh against the violation of a trust. You 
handle more frequently the patient and painful savings of the worker, the 
widow and the helpless than you do the fortune of the millionaire. You 
cannot venerate your calling too truly or set its standards too high. Your 
association should voice its opinion and set its face against any trading in 
bonds that are not proof against all assault. You might even consider 
whether you should not ask for it the recognition and the safeguards of the 
law. There would be little need for blue sky laws if all who engage in your 
business were bound by a code, both moral and legal, to stamp out not only 
the obviously wildcat security, but every other that has a surplus of pros- 
pectus and a deficit of live assets behind it. There is no reason why your 
occupation, any more than that of the national banker or the physician, 
should be disgraced by the adventurer, the charlatan or the quack. 

The times demand of you a new loyalty and a more searching discrimi- 
nation. You need no proofs to tell you that, if the deterioration of bonds 
by excessive additions to their volume and by relaxed rules for security is 
to continue, it will be as disastrous to the reputation of your office and 
the growth of your business as it can be to the investing public. The man 
who has been disappointed in his hope of a safe and paying investment, for 
whom either principal or interest fails, who in time of need is obliged to 
sell out at a loss, has a long memory, an easy tongue and a bitter heart. 
That is human nature. So that for you as for all of us, if we were but wise 
enough to see it, the path of duty and that of self-interest do not merely 
run side by side, but converge and melt into each other. You are not 
merely business men, not merely agents of large bankers or capitalists, not 
merely traders in paper floating about the street, you are representatives 
of millions of hard-earned savings; and you are, to a large extent, the cus- 
todians of the future welfare of the country. Your work is not only to buy 
and sell, but to study the foundations, the impairments and the safeguards 
of credit; to insist upon ite proper limitation; to keep its flying instruments 
true to their promises and always equal to or better than their face. Re- 
membering the place that the slow accumulation of wealth has had in the 
advance of civilization, the growth of intelligence and morals, the ameliora- 
tion and enlargement of the common lot, your function and your oppor- 
tunity are not lower or less sacred than those of patriots and statesmen. 
What are the coming years to show as the reward of your labors—which 
need be none the less helpful because they need not be wholly unselfish— 
for the common good? 


“Municipal Financing’? was the heading under which 
Edmund D. Fisher, Deputy Comptroller of the City of New 
York, addressed the convention, and in part he spoke as 
follows: 


In the authorization of bond issues to support various municipal enter- 
prises there has not been until recently a sufficiently strong tendency on 
the part of the investing public to inquire closely into the purposes for 
which bonds are issued. On the part of administrative officials too little 
attention has been paid to the co-relation of the life of the bond with that of 
the improvement. Increased debt and taxation, however, has naturally im- 
pelled closer scrutiny of the basis of bond issues. The well-managed munici- 
pality throws some of the cost of temporary improvements into the current 
budget, issues short-time obligations for short-lived improvements, and in 
gencral endeavors to provide so far as practicable for the type of improve- 
ment that will secure an income sufficient to pay the interest and amortiza- 
tion charges on the bonds issued. Some of the older cities of Europe are now 
reaping a heritage of well-developed municipal enterprises that not only pay 
the interest charges on the bonds issued, but earn enough in addition to ma- 
terially reduce taxation. From this standpoint it is an interesting fact that 
the London County Council is at present financing its public improvements 
without increasing its bonded debt. The desire on the part of the public, 
and the necessity on the part of administrative officials, to obtain the best 
results from the sale of city securities has impelled many recent investiga- 
tions into the entire subject. There has been discussion involving such 


questions as ‘“‘methods of sale,"’ “‘size of certificates,"’ ‘‘premium or dis- 
count,”’ ‘advertising,’ ‘‘length of issue,”’ “‘sinking fund”’ or “serial bonds.”’ 
* * * * * a « * 


The American method of sale is to offer bonds directly to the public, 
with the experience, however, that the great bulk of an offering is apt to 
be bought by a few bond houses or banks and ultimately sold to the public 
as the investment demand develops. The results of this practice are some- 
what questionable. Too frequently municipal financial officers choose the 
wrong time to hold such sales, and for this reason large purchasers have 
often been compelled to dispose of their bonds at a recession from the bid 
price. Successful results to initial purchasers are, ultimately, successful 
results to the city, because of the usual necessity of future sales. In Euro- 
pean practice, except where lottery loans are offered, it is more frequently 
the plan to negotiate for an entire issue privately with a bank or group of 
banks, which offer the bonds later to investors by public subscription. 
Such a sale may be made in several ways. Some cities are always nego- 
tiating loans privately with the same local banker, which latter is often 
acting for the account of a group of banks formed for the purpose. (The 
syndicate of American railroad or industrial practice.) As a rule this sys- 
tem does not prevent the city from placing its loans at the highest prices 
available under current market conditions, as the bank makes it a point 
of honor to offer the highest possible price. Moreover, the city is always 
able to check the genuineness of the bank’s offer afterward by comparing 
the price paid with the price of public issue. The latter, of course, may be 
agreed upon in advance, and the margin of profit of the bank is ordinarily 
a very moderate one. This system of negotiation with the same bank or 
group of banks has the advantage that there exists a financial group which 
has a definite interest in protecting the market for these bonds and in watch- 
ing the municipal policy behind successive issues. This continuing inter- 
est may be of great importance to a city when it is obliged to raise a loan 
during the period of monetary stringency and declining security prices. 

o * * * * * * 





Good credit is the chief element in successful municipal financing. 
European cities, in general, have a higher credit than American cities. 
Their experience in municipal administration covers a longer period. Their 
standard of citizenship is entirely different from ours. The population in 
American cities is still heterogeneous, and we are more subject to the 
passing whims of political sentiment. Our able men are too frequently 
so engrossed in private business that they have given but little constructive 
attention to the affairs of the State. As a result of these conditions, there 
has been a lack of continuity in municipal administration as well as frequent 
control by mere political machines. 

* * LJ * of * * 


During the last few years the most discouraging factor in municipal 
financing, or in any type of financing, has been the rather steady decline in 
the price of high-grade bonds from causes entirely apart from considera- 
tions involving the credit of individual cities or individual corporations. 
This tendency has been caused by the increasing demand for new capital 
and its diminishing supply. It is expressed by high interest rates, high 
commodity prices and lower security values. Fundamentally, it has been 
caused by a lessening volume of production and a waste of surplus capital. 
Relatively, prices also have been affected by the conversion of fixed forms 
of investment, through banking loans, into check currency, thus increasing 
the spending tendency, with its corresponding effect on prices. Correction 
of these difficulties in the United States will come in part from the passage 
of pending banking legislation. ‘The reserve plan of the present National 
Bank Act, although it has developed the time and call money market for 
the investment banker, has also tended to bring frequent periods of restric- 
tion in his business. ‘The investment banker is primarily interested in the 
continuity of good business, in the reasonable stability of priees and in 
giving satisfaction to his customers. Present practice brings him none 
of these desirable elements. 

The Glass-Owen bill will not prevent the investment banker from 
borrowing money on securities during the time they are in his hands for 
placement with the ultimate investor, but will remove the tendency to 
stimulate prices through a plethoric money market. Under the influence 
of the new credit and currency law, which gives fairer opportunities for the 
development of business enterprises throughout the country, there will 
come increased wealth, and new opportunities for the investment banker. 
This will come through a broadening demand for investment securities, and 
municipal bonds will again take the place they once held in the investment 
market. 


Frank A. 7anderlip, President of the National City Bank 
of New York, gave his ideas at the convention on “The 
Effect of the Proposed Banking Legislation.on Corporation 
Securities,’ and, in dilating on the pending bill, is quoted in 
the New York “‘Sun’’, as saying: 


“The fatal defect of the Glass bill is that it starts the Government on 
an issue of fiat currency. Never lose sight of the fact that the notes 
which it proposes are fiat notes—are as absolutely fiat as a Government 
could issue. 

“They have no reserve whatever provided by the Government; they are 
to be lent without limit in the law to a number of banks. Good safeguards 
are thrown about the security which the banks must offer. 

“‘We may say that under any ordinary circumstances and under most 
extraordinary circumstances the banks will be able to redeem the notes 
they borrow from the Government and the Government's credit will not 
be in danger. 

“There is the possibility of real and serious danger, however, to the 
Government credit, a possibility that contains elements of a national 
disaster. But of more importance than that is the fact that we have 
started on the road of fiat issue. 

“If this Congress votes to create fiat money to lend to a set of banks, it is 
distinctly within the range of probability that a succeeding Congress will 
vote to issue some similar money for some other purpose. 

The insidiousness of the policy of fiat money is such that if the public 
sees it performing apparently the full service and responsibility of money; 
if the people see it printed and lent to banks and re-lent by these banks at 
aprofit, there will be certain to be a mass of ill-advised public opinion ad- 
vocating the short cut of lending directly to the farmer, the manufacturer 
and the merchant without the intervention of a bank. 

There is no case in all history where a nation has started on an issue of 
fiat money that the result has not been the depreciation of the issue and 
usually a complete breakdown of the financial system of that country. 

A large wing of the Democratic Party holds firmly to the belief that the 
currency of the country should be controlled by the Government. It is 
possible to create a note issue which will not violate that political principle, 
nor yet violate the principle of economics, which must safeguard against 
fiat money issues. 

A single central bank owned by the people and governed absolutely by 
public officers can be created, and general power to issue the bank notes 
that our commerce needs be given to it. These notes will be obligations 
of the bank and not of the Government, but the volume and supply would 
be wholly in the hands of the Government because every employee of this 
bank would be a Government employee. 

There would be no voice but the voice of the Government in its manage 
ment. There would be no control on the part of the bank-owned capital. 

I believe that through this plan we can avoid the great danger of starting 
on the road of fiat issue and still meet fully the views of those who hold 
that the control of the currency of the country should lie with the Govern- 
ment and not with the banks. 

The plan which I have proposed properly safeguards the outstanding 
bonds of the Government and, without added expense to the Government, 
insures the honest and fair treatment of the holders of these bonds and the 
maintenance of their market value at par. 

I believe the intellectual judgment of every member of the Senate com- 
mittee is in the direction of the approval of such a plan. Politically, some 
of the members see serious obstacles. 

The disposition of the President to give consideration to or even to dis- 
cuss no other than the Glass-Owen plan is a serious obstacle. The fact 
that the House is committed to a regional system is an obstacle. The 
declaration of the Baltimore platform against a central bank is a difficulty. 

Were it not for these three things I have no doubt that the Senate Com- 
mittee would to-day be well on its way toward completing the bill for such 
a central institution. The removal of these obstacles to sound legislation 
lies in the hands of the public. The creation of a public opinion that sup- 
ports sound economic principles rather than party prejudices will do It. 

If public opinion will be quick enough to grasp the principle involved and 
forceful enough to make itself instantly felt we may have sound legislation 
on the statute books within thirty days. This is a great opportunity. 
Nothing can be further from my desire than to defeat legislation. 

I want it, and I want it now, and in all the years that we have been 
giving consideration to this subject there has never been a moment when the 
prospect of getting legislation embodying right principles was se good. 
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“The Effect of the Proposed Monetary Legislation on 
General Kusiness’’ was diseussed by George M. Reynolds, 
President of the Continental & Commercial National Bank 
of Chicago, and a portion of his remarks is given as follows 
in the ‘Journal of Commerce’’: 

Now, in the event this bill should be enacted, and my prediction that 


sufficient banks to make it effective would not enter the system should 
come true, what would happen ? 


their business within one year. This would leave on the hands of the 
banks $730,000,000 of 2 per cent United States bonds worth intrinsically 
$500,000 ,000, but what would be the effect on business ? 


money to retire its circulating notes. On June 4 1913 the lawful money in 
the 7,000 odd national banks in the country was $917,000,000. 

What would happen in the business world if those same 7,000 national 
banks were to attempt to deposit say $730,000,000, or 80 per cent of their 
entire lawful money, to retire their circulation, thus contracting the lawful 
money to the extent of three-quarters of a billion dollars ? 

Where under the sun could the banks go to secure that vast sum of 
money, and failing to secure it, what would become of our organization 


of credit, and if that should fail, who in the whole country would be im- | 


mune from its blighting effect ? "' 
Professor William A. Scott of the University of Wisconsin, 
was also a speaker at the meeting, his topic being ‘‘Investment 


vs. Commercial Banking’. In part he said: 

On account of certain of our laws and practices, we are constantly 
exposed in this country to the confusion of investment and commercial 
banking. Many years ago, asa result of financial distress on the part of 
the Federal Government, our National Banking Act was passed, which 
provided for the creation of institutions a portion or all of whose capital 
should be invested in Government bonds. While these institutions were 
designed to be commercial banks, the clauses of the law which described 








their powers were so worded as to leave the doors wide open for investment | 


banking operations. 
the capital of these institutions in Government bonds, however, leaves 
them small margin for investment banking operations. For this purpose 


they can only safely use such portion of) their capital as is notinvested in | 


bonds, their surplus funds and their savings accounts. Partly because 
of ignorance of the consequences and partly because of pressure, they are, 
however, constantly overstepping these bounds. 


The tying-up of a portion, and in some cases of all, of | 








otal deposits are savings and what commercial balances. He must be 
able to draw with accuracy the line between commercial and other forms of 
securities, and must know how much and what particular pieces of the paper 
in his possession belong to the one class and what to the other. 

In this connection it is worth while to consider the bringing back into 
common use of the old commercial bill of exchange. For the purpose of 
distinguishing commercial from investment operations, that form of docu- 
ment has great advantages over promissory notes. It contains in every 
case the name of at least two parties, and a banker, who is familiar, as most 


; are, with his constituents, can easily surmise from these names the nature 
The penalty to the national banks would be the enforced liquidation of 


of the operation which the bill represents. When such bills are accom- 
panied by warehouse receipts, bills of lading, &c., as many of them may be, 
he knows absolutely that they are commercial in their character. With a 


promissory note, however, he is entirely at sea regarding the use to which 
In the liquidation of a national bank, one of the first things necessary is | 


for the bank to deposit with the Treasurer of the United States lawful 


the funds have been put. He knows simply that the person whose name 
is signed to the note is under obligation to him for a certain amount, but 
what commercial, investment or industrial processes that note represents, 
he does not know. 

Genuine banking reform must also provide us with a national market for 
commercial paper, and to this end we must have some kind of a central 
institution with authority to issue notes against commercial securities. 
We must also introduce here the banker's bill so widely used in all the 
countries of Europe, and that means the introduction of a new form of 
bank credit, namely the acceptance. Only in this way can the paper 
of individuals, not widely known beyond their own home territory, be made 
available for purchase and sale on the markets of the nation and of foreign 
countries. 

Our reserve systen should be entirely transformed. The cash portion of 
it should be centralized, or at least co-operatively administered, so that it 
can be economically used and made equally available to all sections of the 
country and to all classes of financial institutions. The remainder of it 
should take the form of commercial paper which can be instantly trans- 
formed into cash or bank notes eiher at home or abroad. 

The passage of the Owen-Glass currency bill or of some measure drawn 
on lines similar to that, or to the Monetary Commission’s bill introduced 
into the preceding Congress, will go far toward making the necessary re- 
forms in our commercial banking machinery. It will need to be supple- 
mented, however, by a careful educational campaign before these disas- 
trous practices which I have mentioned can be entirely eliminated. The 
average banker at the present time does not comprehend in all of its bear- 
ings, and indeed in its most essential bearings, the distinction between com- 
mercial and investment banking. Still less do his customers. The cam- 
paign of education should be continued until this distinction in all of its 
essential bearings is a part of the common knowledge of the entire country. 


| Then it will be comparatively easy for bankers to get from their customers 


The fact that circulating notes supposed to be adequately protected by | 


Government bonds deposited with the Comptroller of the Currency are 


put into their hands and are regarded both by them and by the general | 


public as money which, under ordinary circumstances, will not need to be 
redeemed, they are tempted to exchange them for investment securities, 
or at least the harm of such a procedure is obscured. 

The laws pertaining to our State banks also encouragethe confusion of 
hese two departments of banking. Some of these laws place no limit 
whatever upon the amount of investment such banks may make in real 
estate and mortgage securities, and in other cases the limits prescribed for 
such investments do not depend in any respect upon the capital, surplus 
and savings funds which they possess. Indeed, in country towns these 
banks are encouraged to loan their funds to farmers on mortgage security 
and for the purpoes of assisting them, not in the transfer of their crops to 
consumers, or in the transformation of seed into crops, but for the purchase 
of their lands, the construction of their buildings, the equipment of their 
farms with drainage, irrigation works, cattle, machinery, &c. Thus they 
are tempted, and in some cases almost forced, to transform investment 
securities into checking accounts, and thus to over-expand credit and to 
create conditions which result in forced liquidation and crisis. 

Our reserve system contributes to the same end. It compels banks to 
keep locked up in their vaults in cash a certain precentage of their deposit 
liabilities. A larger percentage is usually kept on deposit with banks in 
reserve cities, and since they must be held subject to call, these funds flow 
to New York City, where they are invested on call loans on the New York 
Stock Exchange. The fact that under ordinary circumstances the loans 
of a broker when called can be transferred from one bank to another and 
that the securities deposited as collateral can be readily sold upon the 
Stock Exchange, has created the impression that these loans are really 
liquid. As a matter of fact, they are not liquid in any proper sense of the 
term. The sale of a bond or of a certificate of stock on the New York 
Stock Exchange is not liquidation. It is merely a transfer of obligations 
from one person to another, and if the pressure for realization upon call loans 
is great, these transfers cannot be made in the ordinary manner and crisis 
ensues. 

So far as the danger of confusing commercial and investment banking is 
concerned, in many respects the worst of our banking practices still remains 
for discussion. I refer to the basis on which lines of credit for ordinary bank 
customers are established and administered. It is customary for a business 
man to arrange with his banker for such a line and too often in determining 
how much it shall be, the banker takes into consideration the man’s total 
possessions, rather than the volume of commerce which he transacts. 
The line once determined, the customer expects that the bank will carry 
him for that amount and usually resents too close inquiry into the way in 
which he employs borrowed funds. Though the banker usually insists 
that his customer's paper shall be drawn for short periods of time, both 
expect that this paper will be renewed at maturity. Indeed, both the 
customer and the banker is apt to regard the amount fixed in the line of 
credit as a part of the former’s permanent working capital. 
of demanding carefully drawn statements of a customer's business is, for- 
tunately, growing, but it is still very far from common. The correct inter- 
pretation of these statements when they are drawn is even less common. 

On account of this practice a banker rarely knows to what extent the 
paper in his portfolios represents commercial, and to what extent invest 
ment processes. Until the test of forced liquidation actually comes, he 
does not know how large a percentage of his resources are really liquid. 
Under these circumstances it is not surprising that the line between in 
vestment and commercial banking is frequently crossed, and that at fre 
quent intervals liquidation is forced throughout the country with the ac- 
companiment of business depression and too often of commercial crisis. 


The fact that the paper of customers is drawn for thirty, sixty, ninety days, | 


four or six months, enabies the banker to force this liquidation process 
upon customers, but this fact does not protect the country from the conse 
quences of such liquidation. Sacrifice of property, fall in prices, commer- 
cial failures on a large scale, and a general readjustment of commercial and 
industrial relations, cannot thus be avoided. 


In our efforts toward banking reform, these conditions should be kept con- 


stantly in mind. Genuine reform must bring about such conditions that 
a banker will know with practical certainty how large a proportion of his 


genuine commercial paper, the first essential of the conduct of commercial 
banking on a sound basis. 











REGULATIONS REGARDING THE INCOME TAX LAW. 

The regulations governing the ‘‘collection at the source’’ 
of the income tax levied under the newly enacted tariff law 
were issued this week, as far as interest and coupon payments 
of corporations are concerned. The rulings were given out 
on Saturday last, Oct. 25 by the Treasury Department, but 
have since been issued in revised form. The provision pre- 
scribing collection at the source goes into effect to-day 
(Nov. 1). The following are the regulations, as revised, 


which will prevail with regard to the same: 

Regulations regarding the deduction of the income tax at the source on 
interest maturing on bonds, notes and other similar obligations of corpora- 
tions, joint stock companies or associations and insurance companies, under 


| the provisions of Section 2 of the Act of Oct. 3 1913: 


Taz to be Deducted at Source. 

Under the Income Tax Law, enacted Oct. 3 1913, a tax of 1%, designated 
in the law as the normal tax, shall be deducted at ‘‘the source,’’ beginning 
Nov. 1 1913, from all income accruing and payable to (a) every citizen of 
the United States, whether residing at home or abroad, and to (0) every 
person residing in the United States, though not a citizen thereof, which 
may be derived from interest upon bonds and mortgages, or deeds of trust, 


, or other similar obligations, including equipment trust agreements and re- 


The practice | 


ceivers’ certificates of corporations, joint-stock companies or associations 
and insurance companies, although such interest does not amount to $3,000, 
excepting only the interest upon the obligations of the United States or its 
possessions, or a State or any political sub-division there of. The term 
‘‘debtor,”’ as hereinafter used, shall be construed to cover all corporations, 
joint-stock companies or associations and insurance companies. 

When Tax Shall be Withheld by Debtor. 

For the purpose of collecting this tax on all coupons and registered interest 
originating or payable in the United States, the source shall be the debtor 
(or its paying agent in the United States), which shall deduct the tax when 
same is to be withheld: and no other bank, trust company, banking firm 
or individual taking coupons or interest orders for collection, or otherwise, 
shall withhold the tax thereon; provided that all such coupons or orders for 
registered interest are accompanied by certificates of ownership signed by 
the owners of the bonds upon which the interest matured. These certifi- 
cates shall be in the forms hereinafter prescribed, and a separate certificate 
shall be made out by each owner of bonds for the coupons or interest orders 
for each separate issue of bonds or obligations of each debtor. 

When Tar Shall be Withheld by First Collecting Agency. 

If, however, the coupons or interest orders are not accompanied by cer- 
tificates as prescribed above, the first bank, trust company, banking firm 
or individual or collecting agency receiving the coupons or interest orders 
for collection or otherwise shall deduct and withhold the tax and shall attach 
to such coup‘ ns or interest orders its own certificate, giving the name and 
address of the owner of or the person presenting such coupons or interest 
order, if the owner is not known, with a description of the coupons or 
interest orders, also setting forth the fact that they are withholding the tax 
upon them; whereupon the debtor shall not again withhold the tax on said 
coupons or interest orders, but in lieu thereof shall deliver to the Govern 
ment the certificate of such bank, trust company, &c., which is withholding 
such tax money. 

Any corporation, collecting agency or person first receiving from the 
owner any interest coupons or orders for the collection of registered in- 
terest, and to whom the certificates above provided for are delivered should 
require the persons tendering such coupons or orders for registered interest 
to satisfactorily establish their identity. 

Payment of Registered Interest by Debtors. 

A debtor whose bonds may be registered, both as to principal and inter- 
| est, shall deduct the normal tax of one per cent from the accruing interest 
| on all bonds before sending out checks for said interest to registered owners 
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or before paying such interest upon interest orders signed by the registered 
holders of said bonds until there shall be filed with said debtor or its fiscal 
agent (and not later than 30 days prior to March 1) through whom said 
interest is custcmarily paid, the proper certificates claiming exemption 
from liability for said tax as herein provided, executed as follows: 

By a citizen or resident of the United States, the bona fide owner of the 
registered obligations, who may claim exemption under Paragraph C, Sec- 
tion 2, of the Federal Income Tax Law; or 

By corporations, joint-stock companies, associations or insurance com- 
panies, organized in the United States, or organizations, associations, fra- 

ernities, &c., which are either taxable or exempt from taxation, as provided 
: Paragraph G, Subdivision A, of the Act; or 

By a bona fide resident and citizen of a foreign country, claiming exemp- 
tion as such, 

Designation of Fiscal Agencies. 

The “debtor” may appoint paying or fiscal agents to act for it in matters 
pertaining to the collection of this tax upon filing with the Collector of 
Internal Revenue for its district a proper notice of the appointment of such 
agent or agents. 

Certificates Claiming Exemption. 

If the owners of the bonds are individuals who are citizens or residents 
of the United States, the aforesaid certificates shall accompany the coupons, 
or with respect #0 the interest on registered bonds, shall be filed with payer 
of said interest; and such certificates shall describe the bonds and show the 
amount of coupons attached or the amount of interest due such owners 
on registered bonds, and the full name and address of the owners; and shall 
also state whether they claim or do not then claim exemption from taxa- 
tion at the source provided for by Paragraph C of Section 2 of the Federal 
Income Tax Law ($3,000 and under certain conditions $1,099) as to the 
income represented by such coupons or interest. 

The certificates shall also show the amount,if any, of exemption claimed 
and the date of signature. 

The form of certificate to be used for this purpose shall be substantially 
as follows: 

Form of Certificate to be Presented with Coupons or Interest Orders Stating 
Whether or Not Exemption is Claimed under Paragraph C, Section 2, 
of the Federal Income Tax Law. 

I do solemnly declare that —___---_-, a citizen or resident of the United 
States, and residing at ___._.., am the owner of $___--_- bonds of the de- 
nomination of $_.__.. each, Nos. .___.., of the ____.. (give name of 
debtor) known as the . ._. bonds (describe the particular issue of bonds) 
from which were detached the accompanying coupons, due i; io 
amounting to $______, or upon which there matured 5; ews eee 
of registered interest. 

I (do) (do not) now claim with respect to the income represented by 
said interest the benefit of a deduction of $ allowed under Paragraph 
C, Section 2, of the Federal Income Tax Law. 

Date 


ee ee ee 
Address 
Whenever interest c,upons, accompanied by a certificate of an individual 
who is a citizen or resident of the United States, as aforesaid, are presented 
to a debtor or its fiscal agent for payment, or whenever interest is payable 
to such individual on a bond registered as to both principal and interest, 
the debtor or its fiscal agents shall deduct and withhold the amount of the 
normal tax, except to the extent that exemption is claimed in the certificate 
of ownership in the form herein prescribed. 
Where the interest to be paid is registered, the same form of certificate 
shall be used where exemptions are claimed, except that it shall be filed 
with the debtor at least five (5) days before the due date of such interest. 


Ey Whom Signed. 





These certificates must be signed by the claimants with their full name, | 


and contain their post-office and street address, also the date when signed. 


Duly authorized agents, trustees acting in a trust capacity, &c., may | 


sign such certificates for the persons for whom they act. 
Organizations Whose Interest Coupons Are Not Taxed at Source. 

If the owners of the bonds are corporations, joint-stock companies, 
associations, or ‘insurance companies organized in the United States, no 
matter how created or organized, or organizations, associations, fraternities, 
&c., which are either taxable or exempt from taxation as provided in Para- 
graph G, Subdivision A, of the Act, the debtor is not required to withhold 
or deduct the tax upon income derived from interest on such bonds, pro- 
vided coupons or orders for interest from such bonds shall be accompanied 
by a certificate of the owners thereof certifying to such ownership, which 


certificates shall be filed with the debtor when such coupons or interest | 


orders are presented for payment. 
Such certificates shall be substantially in the following form: 
Certificate To Be Furnished by Organizations Not Subject to Tax on Interest 
at Source. 
saci Sadia aa (give official position) of the 
(character of organization), of ..._- 
(post-office address), do solemnly declare that 


iy abt aba (give name), the 
(name of organization), a 
(State), located at ____ 





| in the discretion of the Court. 


ship accompanied said coupons or interest orders, and (collecting 
agency) hereby acknowledges responsibility of withholding therefrom the 
normal income tax of 1%, in accordance with the regulations of the Treas- 
ury Department. 
Name (collecting agency). 

(signature of officer duly authorized to 

sign and his official position). 
(give full address). 


Date _.-.-.-- of BBeawe’ 

This certificate shall be dated and signed by, and shall state the address 
of the corporation, organization, collecting agency or person withholding 
the tax, with full name and address. 

Final Disposition of Certificates. 

The debtor or paying agents shall deliver all certificates with the list 
of names and addresses of those for whom the tax has been withheld, 
showing amounts, as required by law, to the Collector of Internal Revenue 
for their district on or before the 20th day of the month succeeding that 
in which said certificates were received by them. 

Interest Due Before March 1 1913. 

The tax shall not be withheld on coupons or ragistered interest maturing 
and payable before March 1 1913, although presented for payment at a 
later date. 

License Required for Collection of Income from Foreign Countries. 

All persons, firms or corporations undertaking for accommodation or 
profit (this includes handling either by way of purchase or collection) the 
collection of coupons, checks, bills of exchange, &c., for or in payment of in- 
terest upon bonds issued in foreign countries and upon foreign mortgages, 
or like obligations, and for any dividends upon stock or interest upon obli- 
gations of foreign corporations, associations or insurance companies en- 
gaged in business in foreign countries, are required by law to obtain a license 
from the Commissioner of [Internal Revenue and may be required to give 
bond in such amount and under such conditions as the Oommissioner of 
Internal Revenue may prescribe. 

By Whom Tax Is Withheld. 

The licensed person, firm or corporation first receiving any such foreign 
items, for collection or otherwise, shall withhold therafrom the normal 
tax of 1% and will be held responsible therefor. He (the licensee) shall 
thereupon endorse or stamp thereon the words “Income tax withheld by 
(giving his or their name, address and date), which shall be sufficient 
evidence to relieve subsequent holders or purchasers from the duty of also 
withholding the income tax. 

If the size or nature of such coupons, checks, &c., makes it impracticable 
to make said endorsement as above, a statement identifying the item on 
which tax is withheld and bearing said endorsement, may be attached thereto 
with the same effect as if the endorsement was made directly thereon. 

List of Taz Collections on Foreign Items. 

Such licensee shall obtain the names and addresses of the persons from 
whom such items are received and shall prepare a list of same and file it 
with the Collector of Internal Revenue for his district n»ot later than the 
20th of the month next succeeding the receipt of such items. The list shall 
be dated and shall contain the names and addresses of the taxable persons 
and the amount of tax deducted and from what source collected. 

Certificates to Secure Tax Exemptions on Foreign Items. 

In the event such coupons, checks or bills of exchange above mentioned 
are presented for collection by an individual claiming the benefit of the de- 
ductions allowable under Paragraph C, Section 2, of the Federal income tax 
law, such individual shall be permitted to avail himself of the deduction 
claimed upon signing on the form heretofore prescribed for coupons payable 
in the United States, and no tax shall be deluctel for the amount of the 
exemption so claimed, or if such items are presanted by corporations, joint- 
stock cOmpanies or ass dciations, and insurance companies organized in the 
United States, the form of certificate heretofore prescribed for such organ- 
izations shall be used and in such instances no tax shall be deducted. 

In both instances, the licensee first recsiving such items shall suchretain 
certificates for delivery with the lists aforesaid to the Collector of Internal 
Revenue for his district not later than the 20th of the month next succeed- 
ing that in which said items were received, and, with respect to said coupons, 
checks or bills of exchange, said liconsoe shall attach theret> (identifying 
the items) or endorse or stamp thereon the words ‘‘[ncome tax exemption 
claimed through"’ (giving name and address of licensee), which shall be 
sufficient evidence to relieve subsequent holders or purchasers from the 
duty of also withholding the tax thereon. 

The provisions for collection of the tax on foreign obligations sot forth in 
this section of the regulations includes the interest upon all foreign bonds 
even though the coupons may be, at the option of the holder, payable in 
the United States as well as in s»me foreign country. 

Accurate Record to Be Kept by Licensee. 

All persons licensed shall keep their records in such manner as to show 
from whom every such item has been received, and such records shall be 
open at ajl times to the inspection of Internal Revenue officers. 

Penalty for Omission to Obtain License. 

Failure to obtain license or to comply with regulations is punishable by a 
fine not exceeding $5,090 or imprisonment not excealing one yeir, or both, 
Such licenses shall continue in force uatil 


| revoked. 


a (give name of organization) is the owner of ___-.-- bonds of | 
the denomination of $ each, numbers __....-- GOP aicnwaue (give 
name of debtor), known as ___- (describe particular issue of bonds) 
bonds from which were detached the accompanying coupons, due ------ ’ 
19__.., amounting to $_ , or upon which there matured -- - - ~~ aes 
$.....-. of registered interest, and that, under the provisions of the Income 


Tax Law of October 3 1913, said interest is exempt from the payment of 
taxes collectible at the source, which exemption is hereby claimed. 
i) (official position) , 
of _.. (name of organization). 
Address (post-office) . 


oo See wo eee 

This certificate must be signed by the full name of the organization, 
stating its place of business, and by the President, Secretary or some other 
principal officer of the said corporation or organization duly authorized 
to sign same, together with the date of execution. 

How Collected When Not Accompanied by the Certificate of Owner. 

Where coupons or interest orders are not accompanied by the ownership 
certificates, the form to be executed by the first bank, trust company, 


banking firm, individual or collection agency receiving the same for collec- | 


tion or otherwise, which must accompany the coupons or interest orders, 
shall be substantially as follows: 


Form of Certificate to be Presented with Coupons or Interest Orders When 
Not Accompanied by Certificate of Owner. 

RE, o«-saee Ce, Ge (official position) of the —-—-- (bank or 
collecting agency), of (address) , do solemnly declare that said - .____ 
«collecting agency) has (or have) purchased or accepted for collection the 
accompanying coupons or interest orders, amounting to $.....-, and 
which represent interest matured on $______ of the bonds of (name 
of debtor), and that (collecting agency) received said coupons or 
orders for registered interest from ______ (name of party from whom 
received), of (address of said party), and that no certificate of owner- 


| the business in which they are engaged. 


Application for such licenses should be made to the Collectors of Internal 
Revenue for the district in which they are engaged in business and may be 
issued without cost to such persons as the Commissioner may approve, 
upon their filing with the Collector the bond herein provide lt for. 

All persons in making application to the Collector of Internal Revenue for 
such licenses shall register their names and addresses and state the nature of 
Such application for the license, 
accompanied by a proper surety bond, when both have been approved by 
the Collector, will be considered a sufficient compliance with the law to 
enable the persons making application t> do business until Feb. 1 1914 
without incurring the penalties provided by law for failure to procure the 
required license. 

Penalty for False Statements. 

If any person, for the purpose of obtaining any allowance or reduction by 
virtue of a claim for exemption, either for himself or for any other, knowingly 
makes a false statement or false or fraudulent representation, he is liable 
under the Act to severe penalties. 

Partnerships. 

Where coupons or interest orders, presented for payment, represent 
the interest on bonds, or other similar obligations, owned by a part- 
nership, they shall be accompanied by a certificate of ownership, which shall 
be signed either in the firm's name by one member of the firm or by each 
individual member of the partnership, and the normal tax shall be with- 
held by the debtor with respect to the income represented by said interest. 

Said certificate of ownership shall be substantially the following form: 

Form of Certificate to be Filled Out and Signed by Members of Partnerships. 

The following certificate should be used when coupons or interest orders 
are presented by citizens or residents of the United States, for collection 
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of interest on bonds, or other similar obligations, owned by the partner- 
ships of which they are members: 

I, , & member of the firm or partnership of__---------- 
and residing at _.......---- (give full address) do solemnly 
declare that the said partnership is the owner of $-_------- bonds of the 
denomination of $_____--- (give 
name of debtor) known as__-_.-.--.-- (describe the particular issue of 
bonds) bonds, from which were detached the accompanying interest cou- 
191__, amounting to $--__.----- , or upon which there 
matured 191_. $__.__----- of registered interest and that the name and 
address of said firm or partnership, and the names of the individual mem- 
bers thereof, and their places of residence, are as follows: Names of 


Ppartmers._._...-.---. AEG ocak csccassc 
Name of partner signing--------.---------- 
hk.) | eer re ae 
NE oc cud eeeadeshxacekandaneee 
Pi a dean dancase 191. 


Any member of a partnership, who is entitled to a deduction (under 
Paragraph ©, Section II, of the Income Tax Law) of his pro rata share of 
the tax which may be withheld at the source on interest on bonds owned 
by his co-partnership as above, may claim such dedustion or allowance when 
he shall make his individual income tax return for the year in which said 
deduction at the source was made. 

Non Resident Foreigners Owning Interest Bearing Bonds Not Subject to Taza- 
tion on Income from Such Bonds if Proper Certificate Furnished. 

This tax will not be deducted from the income which may be derived from 
interest on bonds, mortgages, equipment trusts, receivers’ certificates, or 
Other similar obligations of which the bona fide owners are citizens of 
foreign countries residing in foreign countries; Provided that, when such 
interest coupons or, in the case of wholly rezistered bonds, the orders for 
the payment of such interest, shall be accom panied by duly certified cer- 
tificates hereinafter provided for to cover the cases of foreign and non- 
resident owners of bonds and other securities. 

Unless such proof of foreign ownership is duly furnished, the normal 
tax of 1% shall be deducted as herein provided. 

Such certificate shall be in substantially the following form: 

Form of Certificate to be Presented with Coupons or Interest Orders Detached 
Jrom Bonds or Other Obligations Owned by Those who are Both 
Citizens or Subjecis and Residents of Forcign Countries. 

I do solemnly declare that I am not a citizen or resident of the United 

States of America, but a subject (or citizen) of ___. _ and that I am 


the owner of $_______- bonds of the denomination of $-_- --. each, 
ee 3) nes .. (give name of debtor corporation) known 
aera (describe the particular issue of bonds), from which were 


detached the accompanying coupons, due___...-.--191_-., amounting 
or upon which there matured _----_- +, we oe naa OE 
registered interest, and that being a non-resident foreigner, I am exempt 
from the income tax imposed on such interest by the United States Govern- 
ment under the law enacted Oct. 3 1913, and that no citizen of the lt nited 
States, wherever residing, or foreigner residing in the United States, or 
any of its possessions, has any interest in said bonds, coupons or interest. 

Signature of owner of bonds____________-_- (give full name). 
Address (give full post office address). 

Temporary Provision. 

In view of the fact that the time required for the interpretation of the 
law and preparation and issuance of these regulations brings the dateso near 
Nov. 1 and that many coupons payable upon that date are already in 
transit without the prescribed certificates attached, with a desire to cause 
as small an amount of inconvenience as possible to bondholders and gen- 
eral business as may be compatible with the provisions of the law and of 
these regulations, the following temporary provision is made: 

On Nov. 1 1913, and for fifteen days thereafter, coupons presented to 
a debtor need not be accompanied by certificates in any of the forms 
hereinbefore described, provided that such coupons are accompanied by 
a certificate substantially in the following form: 

Form of Temporary Certificate which May be Used Only Prior to Nov. 16 1913, 
Subject to Substitution. 
I (we) hereby certify that I am (we are) lawfully entitled to present for 


(giving amount), representing interest matured on the following bonds: ____ 
(giving name of debtor and designating the description, style and numbers 
of the bonds); that said coupons or interest orders came into my (our) 
possession unaccompanied by a certificate of ownership of said bonds, in 
any of the forms required by the regulations of the United States Treasury 
Department, and that the name and address of the owner of such bonds 

ee en -aee (give name and address of owner; if impossible 


to do this, so state.) 
Name of person, firm or corporation presenting coupons___ 


Address _.- aaa _ 

On or before Feb. 1 1914 certificates of ownership of any of the bonds 
from which was collected the interest referred to in such temporary certifi- 
cates,in any of the forms above set forth, may be delivered to the debtor. 
and said debtor may thereupon return any sum withheld to which the owner 
of such bonds may be entitled under the law and regulations upon the 
facts disclosed by such ownership certificates. Any temporary cer- 
tificates relating to bonds for which certificates of ownership shall not have 


been substituted with the debtor shall, on or before March 1 
delivered to the Collector of Internal Revenue. 
All forms of certificates herein provided for shall be 8 inches wide and 


1914, be 


3% inches from top to bottom, and printed on paper corresponding in weight 
and texture to glazed bond paper 17 by 28, about 26 pounds to the ream 
of 500 sheets, or white wrapping paper 21 by 32, about 32 pounds to the 
ream of 500 sheets, and the person or corporation first receiving coupons 
or interest orders for collection shall write or stamp his or its name and ad- 


dress and date on the back of said certificates. 


W. H. OSBORN, Commissioner of Internal Revenue. 
Approved Oct. 25 1913. 
W. G. McADOO, Secretary of the Treasury. 


The Federal income tax of 1% will be paid by the Home 
Title Insurance Co. of New York on all its guaranteed 
mortgages, subject to the tax. The Brooklyn “Eagle” 
quotes Henry B. Davenport, President of the company, with 
the following statement concerning the action of his insti- 
tution: 

The great attraction of guaranteed mortgages has always been that both 
principal and interest were sure and net. 

Our company means that, so far as its own guaranteed mortgages are 
concerned, the income from them shall continue to be net without deduc- 
tion because of the so-called normal income tax of 1 per cent. 


Announcement that the directors of the Missouri Pacific 
Ry. and the St. Louis Iron Mountain & Southern Ry. had 











decided to pay the income tax on their interest obligations 
due November 1 was made this week in the following notice: 


In respect to the Federal income tax, the Missouri Pacific and the St. 
Louis Iron Mountain & Southern Railway companies will pay in full their 
interest obligations, which mature on November 1, in cases where they 
have covenanted to pay such obligations, free of any tax which they are 
required to deduct or retain therefrom, and will pay to the Government 
the normal tax imposed upon such obligations; provided, however, that in 
cases where holders of such obligations are exempt from taxation, the com- 
panies will claim the benefit of such exemptions. 


The Pennsylvania RR. Co. on the 29th ult. issued the fal 
lowing notice to all its registered bond holders: 

The Treasury Department of the United States has issued regulations and 
instructions in regard to the collection of the income tax at the source, 
which have been received this morning. Under the income tax Act and 
these regulations, which make us collection agent for the Government as 
specified in the Act, before sending out checks for interest to registered 
owners, or before paying such interest under interest orders sent by the 
registered Owners, there shall be filed with us proper certificates, claiming 


or not claiming exemption from liability for said tax, a form of which cer- 
tificates is enclosed. 


As we cannot make any payments of interest until such certificates are 
filed with us, kindly fill up all blank spaces, sign and return the enclosed 
certificates to us before November 1 in the case of registered interest, or 
sign and attach a like certificate to the coupons when you give them to 
your bank for collection. 


The United Railways Investment Co. has notified holders 
of its 6% dividend serip that to avoid any delay in determin- 
ing the steps to be taken under the income tax, the company 
will pay the next interest without any deduction for the tax. 
This, it is stated, will be done on the understanding that 
such payment shall not be construed as a covenant or obliga- 
tion not to deduct the income tax on any similar future 
interest payment. 

At a meeting on Monday of a special committee of the 
Philadelphia Clearing House Association, appointed to 
consider questions relative to the new income tax law, it 
was resolved that the members of the association should not 
accept any coupons unless accompanied by the required 
certificate indicating whether the depositor is taxable or 
exempt from taxation. 

On Tuesday the Baltimore Clearing House Association 
decided to accept coupons for collection only, but after 
a conference had with the Treasury officials by a committee 
representing the Association, Tuesday’s resolution was 
rescinded, and it was agreed that each institution should 
be allowed to receive the coupons either as cash or for col- 
lection, as it may elect. 

The following notice, signed by President Charles Me- 
Knight, has been issued by the Pittsburgh Clearing-House 
Committee, and applies to non-members clearing through 
the Clearing House, as well as to members: 

Until further notice, all coupons must be taken for collection only and 
not sent through the Clearing House. Coupons should be presented with 
proper certificates attached over the counter of the bank or trust company 
where they are due and payable. There must be no evasion of this ruling. 

The time within which those undertaking the collection 
of foreign coupon payments, or bills of exchange, must 
file bonds under the income tax law, has been extended from 
Nov. 1 to Dee. 1; the applications for licenses by these fiscal 
agencies must, however, be made before Nov. 1, as set forth 
in the Treasury Department regulations. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


No bank or trust company stocks were sold this week at 
the Stock Exchange or at auction. 


—o-— 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being $41,000, 
a reduction of $4,000 from the last preceding sale. 


——_—-—_ 


That the central bank plan submitted last week by Frank 
A. Vanderlip, President of the National City Bank of this 
city, has failed to win the favor of President Wilson was made 
clear in a statement issued at the White House on Oct. 24, 
in which the Chief Exeoutive’s full sympathy with the 
Administration bill was once more evidenced; this state- 
ment said: 

When inquiries were made at the White House as to what the Presi- 
dent’s attitude was toward the proposals made by Mr. Vanderlip, of the 
National City Bank, to the Currency Committee of the Senate, it was 
stated with the expected emphasis that, of course, the President would not 
recede in any respect from the position he had already so clearly taken and 
which the whole country understands. 

He has warmly and unqualifiedly indorsed all the main features of the 
Glass-Owen bill. Heregards the plan provided for in that bill as excellently 


suited to the existing conditions of the business of the country and in 
every essential particular sound and calculated to render the business men 
of the country a great and immediate service, and he believes that the early 
enactment of the bill into law is expected and demanded by the most 
thoughtful business interests. The evidences which have reached him of 
the support of the country are unmistakable and overwhelming. 
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Exception to Mr. Vanderlip’s proposal has also come from 
other quarters. Jacob H. Schiff, of Kuhn, Loeb & Co., 
regards Mr. Vanderlip’s action with disfavor, this being ex- 
pressed in the following statement which he made last 


Sunday: 

The Vanderlip proposition has come as a complete surprise to the financial 
community and is far from meeting general approval in banking circles. 
The strangest part of it is that only last Monday Mr. Vanderlip, at a special 
meeting of the Chamber of Commerce, made a report for its Finance and 
Currency Committee, of which he is Chairman, strongly recommending the 
anactment of the House currency bill—now before the Senate—provided 
certain stipulated changes were effected; a report which with its recom- 
mendations the Chamber adopted without dissent. Within three days 
thereafter Mr. Vanderlip springs upon the country a plan entirely different 
from the one he had just emphatically recommended, except as to certain 
required changes, and which he had only very recently publicly commended 
as “80% good.” 

It is, however, unjust to charge Mr. Vanderlip, as has been done, with 
a desire to break up the pending legislation, for he is surely actuated by 
high, even if mistaken, motives. 

I think, however, I am justified in saying that a considerable part of 
the financial and commercial community of New York, and of the East in 
general, is anxiously desiring the settlement of the currency question at 
this time and is advocating the speedy enactment of the pending measure, 
with the changes that have frequently and forcibly been pointed out; these 
are, notably, the proposed amendments that shall reduce the number of 
regional banks and give a reasonable representation to the banking and com- 
mercial interests of the country upon the Federal Reserve Board. As a 
matter of principle, the desire is also justified that the proposed note issue 
be made the obligation of the banks and not of the Government, though 
this, under the provisions and limitations of the pending measure, is in 
effect more a matter of form than of substance. 

What is most surprising in Mr. Vanderlip’s proposition is, that after all 
that has been said against the advisability of giving the Government sole 
control through the Federal Reserve Board, an objection which no one has, 
I believe, emphasized heretofore more persistently than Mr. Vanderlip, 
he should now so completely reverse himself and be willing that the Govern- 
ment alone be vested with the voting power of the entire capital stock of 
his proposed central bank, and thus give it control of both head bank and 
branches. 

Nor is it likely that the stock of a bank, to be subscribed for, as Mr. Van- 
derlip proposes, by the people at large,and dependent for its value solely 
upon uncertain and fluctuating dividends, can be prevented from becoming 
more or less the football of speculation, with all the ill effect this might pro- 
duce upon the credit of the corporation itself, the standing of which is so 
important to maintain without the least blemish. With the eminent posi- 
tion Mr. Vanderlip occupies, and with the weight his views and opinion 
justly carry, his action may, it cannot be denied, prove a serious menace 
to currency legislation at this time and to the final reaching of the goal, 
which is now in sight and almost attained. 

The responsibility Mr. Vanderlip has thus taken is very great, for if 
currency legislation be now defeated, who knows when we shall obtain it, 
and what the consequences of the disappointment the country will then ex_ 
perience may prove to be. Students of financial history know that the 
enactment of national bank legislation of the early sixties, which has 
helped so greatly in saving the very life of the nation, was attacked and 
fought even more bitterly than the present just as important measure, but 
Salmon P. Chase, its originator, won the day, and his name continues to 
live, while his opponents are forgotten. 

In our own time sectional strife and class distrust are already too ram 
pant; let us do nothing to further intensify this, but make every effort to 
appease it. All important legislation has, as a rule, been the result of 
compromise, as this currency legislation must necessarily be, and if we shall 
succeed, after having successfully settled the tariff, to get now also currency 
reform reasonably adjusted, it is not unlikely that for a long time to come 
the country will have economic rest, which will surely accrue to the benefit 
of every section and all classes of our people. 

Representative Carter Glass, Chairman of the House Com- 
mittee on Banking and Currency, has likewise criticised Mr. 
Vanderlip’s procedure and declares that if his course in pre- 
senting the plan was not actually designed to delay and 
frustrate currency legislation, it will, if given consideration, 
have that inevitable effect. This is what Mr. Glass had to 
say in the matter: 

I have somewhere read that in England—or maybe it was in Scotland— 
they used to have an annual fox hunt, at one stage of which, with reynard 
hard pressed, a red herring was drawn across the trail to divert the pursuit 
and give the fox another chance. 

Of course, what is popularly styled the money power in this country is 
not foxy, nor would anybody dream of suspecting Mr. Vanderlip of being 
n the red herring business. Yet it happens to be a fact that the House 
currency bill is designed to correct the radical defects of a system under 
which concentrated wealth has ruled the nation; and likewise it happens 
to be a fact that the Vanderlip scheme is projected at the eleventh hour 
of Congressional consideration with the hope of indefinite postponement 
of currency legislation should the scheme be given serious attention. It 
surely does remind me of the fox chase and the red herring. This opinion 
seems to be shared largely by the public press. To-day one of the New 
York papers opposed to the House bill has this significant editorial expres- 
sion: 

“It is reassuring to reflect that if the injection of this project into the 
controversy should result in putting the whole question over until the 
regular session of Congress no harm will come.” 

So there you are. If Mr. Vanderlip's scheme was not actually designed 
to delay and frustrate currency legislation, it will, if given consideration, 
have that inevitable effect. 

But this aside, the Vanderlip proposition is as amazing as it is interest- 
ing. The miraculous conversion of Saul of Tarsus loses its historic unique- 
ness contrasted with the conversion of Mr. Vanderlip; while the reflected 
glory which came to Gamaliel as the tutor of the Apostle of the Gentiles 
is not to be compared to that which must come to the Republican Senator 
from Kansas as the financial mentor of the distinguished President of the 
National City Bank. 

Just three mcenths ago, on July 24, Mr. Vanderlip wrote me a letter, as 
Chairman of the Banking and Currency Committee of the House, voicing 
the protest of himself and other bankers against certain provisions of the 
House Currency Bill, and I wonder that he has so soon forgotten with what 
vehemence he assailed that feature of the measure which involves Govern- 


ment control. He declared the principle to be ‘‘practically inexpedient 
and fundamentally wrong." 





“The objection,”’ said Mr. Vanderlip, “is not to the powers granted to the 
Federal Reserve Board, but to the hands in which they are placed.”’ 

Asserting that ‘both financial and political history furnish ample illus- 
tration of the danger, the ineffectiveness, the inadequacy of politically 
appointed boards”, Mr. Vanderlip went to the extreme of saying: 


“If such a board as is proposed were formed by appointing the seven 
leading bankers of the United States, whoever they may be, and these 
men became dissociated from the daily conduct of actual affairs and sat in 
Washi) n directing at arm’s length the operation of the several reserve 
banks, they would very rapidly lose the power to direct wisely. It seems 
to me that the only proper method of control must be through a board 
composed of practical bankers in direct touch with current business who 
are selected for short terms by the member banks.”’ 


In direct contravention of this position, Mr. Vanderlip and his Wall 
Street associates come here at the last hour flinging consistency to the 
winds, proposing a politically appointed board not one member of which is 
to be selected by the stockholding banks, but all by the President of the 
United States. Mr. Vanderlip in July objected to the long term of seven 
years provided by the House bill; but now in October he would stretch out 
the term to fourteen years under his central bank bill. If the board 
provided by the House bill sitting at arm’s length in Washington would in 
seven years lose the power to direct wisely, what would happen in the 
case of Mr. Vanderlip’s fourteen-year board? 

I note that Mr. Vanderlip in his testimony before the Senate Committee 
differentiated his bill from the House bill in several important features, 
among them ‘‘ uniform, nation-wide discount rate instead of regional discount 
rate’. Why three months ‘ago this same Mr. Vanderlip in his letter to 
me highly commended the House bill for its superiority to the Aldrich 
scheme in the very particular in which he now condemns the House bill in 
contrast with his own plan. I again quote from his letter of July 24: 

“In one way the system of regional reserve banks has an advantage 
over the national reserve association proposed by the National Monetary 
Commission. The plan for a national reserve association provided that 
there should be a uniform rate of discount throughout the United States. 
The present plan for regional reserve banks contemplates that the rate 
of discount will vary in different sections of the country at the same time. 
Such variation of rate is sound banking.”’ 

If variation of rate as provided in the House bill was sound banking in 
July, how does it happen that ‘‘uniformity of rate "’ in the Vanderlip scheme 
is sound banking in October? As a matter of fact, Mr. Vanderlip as a 
practical banker knows that uniformity of discount rates in this great 
country, with its diversity of conditions, isa dream. If he does not know 
this now, he has forgotten it since he wrote his letter to me three months 
ago, and he can refresh his memory by reading the testimony of some of his 
eminent banker associates before the House committee last winter. 

In his letter to me last July Mr. Vanderlip accentuated the utter 
undesirability in his view of any radical departure from the existing national 
bank act and warned the House committee that unless legislation should 
be made attractive to the national banks they would quickly abandon the 
system. He was against ‘‘doing violence to long-established methods.”” He 
repeated substantially the outcry of the bankers against the force bill, and 
against the ‘‘confiscatory’’ clause of the House measure, contending that the 
owners of banking capital should ‘‘manage their own property”’ and ‘‘pre- 
dicting total failure if the House scheme should not be made more advan- 
tageous to the banks.”’ 

Now Mr. Vanderlip comes with a central bank scheme embodying every 
one of these objectionable features. If national banks will leave the system 
under the House bill, how can they be expected to remain in under Mr. 
Vanderlip’s plan of ‘‘compulsion” and ‘ ‘confiscation’ and “' political control’’? 
Has Mr. Vanderlip forgotten the tremendous protest of the bankers, big 
and little, at Chicago recently, and at Boston later, and in public addresses 
throughout the country, against the power lodged by the House bill with 
the President of the United States and with the Federal Reserve Board 
over the banking business of the country? 

Under Mr. Vanderlip’s proposal the President has tenfold power. He 
not only appoints the Central Board of the Central Bank, but the Central 
Board in turn appoints the managers and directors of the twelve branch 
banks, thus giving the President, first and last, absolute control of the sys- 
tem. On the contrary, under the House bill the twelve original reserve 
banks, in the exercise of strictly banking functions, are reasonably inde- 
pendent of the President and the Central Reserve Board. Thus the House 
bill maintains the integrity of our independent banking system, co-ordi- 
nating it and using all its strength in time of stress, while Mr. Vanderlip’s 
proposition simply destroys it. 

Moreover, what becomes of the frantic protest of the American Bankers’ 
Association against that provision of the House bill which requires the re- 
serve funds of the country to be kept in the vaults of the individual reserve 
banks and in the regional reserve banks? Mr. Vanderlip’s plan provides 
practically the same thing. If the House bill on this account would drive 
banks out of the national system, how could Mr. Vanderlip’s scheme be 
expected to keep them in? And if the House provision is unconstitutional, 
what becomes of the Vanderlip proposition ? 

And then how will Mr. Vanderlip dispose of the objection of his fellow 
bankers to the ‘‘Socialistic’’ feature of the House bill which gives the Gov- 
ernment of the United States a part of the earnings of the regional reserve 
banks without striking that feature from his own scheme? 

What becomes of the protest of the bankers against the power of the 
Federal Reserve Board under the House bill to suspend reserve require- 
ments? Mr. Vanderlip proposes precisely the same thing. 

I note from the newspapers that Mr. Vanderlip in his testimony ‘stood 
like a rock against the provision of the House bill for Government notes.” 
It would be interesting to have Mr. Vanderlip define the practical differ- 
ence between a United States Treasury note with a specified reserve behind 
it and a note issued by a United States bank owned and controlled entirely 
by the Government; and it would be still more interesting if Mr. Vanderlip 
would undertake to point out how a note issued by a Government central 
bank or banks based on a gold reserve and commercial! paper is any sounder 
either in principle or in fact than a note issued by the Federal Reserve 
Board to regional banks based on a gold reserve and commercial paper with 
Government responsibility superadded. 

And so I might continue indefinitely to point out the inconsistencies 
between Mr. Vanderlip’s letter to me last July and his proposals before the 
Banking and Currency Committee of the Senate in October. 

The conclusion that I reach from this whole performance is that this new- 
est currency scheme, prepared as I am told by Mr. Vanderlip of the National 
City Bank, in conjunction with Mr. Davison of J. P. Morgan & Co. and 
Mr. Strong, with a Standard Oil connection, is intended to confuse the ques- 
tion of banking and currency reform, or else it is hoped that by the adop- 
tion of some such scheme of absolute centralization it will be far easier there- 
after for certain gentlemen to get control of it for certain purposes than would 
be possible under the proposed regional bank system. 

But however much of merit there may be in Mr. Vanderlip's scheme, it 
is perfectly patent that serious consideration of it at this time as a substitute 
for the House bill would mean an indefinite postponement of currency 
legislation for the reason that the platform on which the Democratic. Ad- 
ministration and the Sixty-third Congress were elected distinctly stated: 
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**We oppose the so-called Aldrich bill or the establishment of a central 
bank.”’ 

To undertake to deliberately repudiate this explicit declaration of the 
Baltimore platform would involve the Democratic Party in serious conse- 
quences and would render exceedingly remote the probability of currency 
legislation at any time soon. In,my judgment, it would be simply futile 
to attempt anything of the kind. 

In answer to the’above/criticisms of Representative Glass, 
Mr. Vanderlip on Monday made the following statement in 
his own defence: 

I regret that the!Chairman of the House Committee on Banking and 
Currency feels that I have’drawn a red herring across the path of currency 
egislation. If a plan for a Government-controlled central bank is a con- 
fusing factor in the politicaljsituation, the men who are responsible for it 
are members of the Senate Committee on Banking and Currency. I have 
been merely acting at their request to draft a plan which would embody the 
principles which they firmly held. The principle of a Government-con- 
trolled bank, giving to all borrowers the same rate, originated with members 
of the Senate Committee,"not with me. Nothing can be further from my 
purpose than to confuse.the legislative situation. My whole aim is to be 
co-operative and to do what I can to help work out a plan that will be both 
sound economically and_meet every political tenet that the dominant party 
holds. . 

I believe no oneregards sound currency and banking legislation as more de- 
sirable than I do, and nothing can be further from my wish than to prevent 
such legislation. I believe that the bill that has passed the House can be 
amended so as to become a workablio plan. It is not workable now, and I 
think not a single member of the Senate Committee believes that it is work- 
able. I disclaim aboslutely, however, coming into the situation at this 
time with any intention.o blocking the course of legislation. 

When I first appeared before the Senate Banking and Currency Com- 
mittee, I was reyuested by that Committee to prepare a complete set of 
amendments to the House bill so as to make it conform to what I believed 
would be sound economic lines, as well as to make it a practical working 
measure. I devoted myself to the task and submitted the suggested 
amendments with the reason for each amendment to the committee. 

At the time of the first hearing I was also asked by three Senators to 
engage my mind with the problem as to whether or not a plan for a Govern- 
ment-controlled central bank could be worked out. Immediately after 
I completed my recommendations for amendments to the House bill, I set 
to work in answer to the second request. I engaged in this solely as a result 
of the request made by members of the committee. In no sense did I vol- 
unteer the suggestions that resulted. I went to Washington without the 
slightest intention of going before the committee, but only to hand to the 
members of the committee the result of the work which they had asked me 
to do. The committee preferred that I should go before it and elucidate 
the plan. That is what I have done, and I am not responsible for the fact 
that the plan seemed to appeal to the intellectual judgment of every member 
of the committee that heard it, although in some cases their political judg- 
ment found barriers in the way of accepting it. 

The suggestion that I have been inconsistent has not been borne out by 
the facts. I explained to the committee that up to the time that I had un- 
dertaken to prepare this plan I had always felt that no central bank could 
be organized under the control of public officers, because a variation in 
rates for different sections of the country would be necessary, and the po- 
litical pressure upon a public board from a community where a higher rate 
was charged would be such that no public board could successfully resist 
such pressure and give to the bank sound economic administration. 

In endeavoring to develop the plan, the idea was evolved of charging 
each bank the minimum discount rate up to 3 )% of the total amount that 
the bank might be authorized to discount at the central bank, and on bor- 
rowings above the 30% minimum a progressively higher discount rate should 
be charged. That idea solved the objection that I had always felt must 
exist toward a central bank managed by public officers. It offers a plan 
for a bank that will re-discount for every other bank onan exact equality 
charging the same rate under similarjconditions to all. 

The request that the members of the committee made of me was to pre- 
pare a plan for a central bank under Governmental control, not whether 
I would recommend some other kind of control. My work on that plan 
has been strictly in co-operation with the committee, and the result has been 
my best effort to meet the views of those members who asked me to pre- 
pare such a plan. 

For many years I have consistently held that a central institution was 
the only ideal solution, and at the first hearing gave that opinion to the 
committee as emphatically as I knew how. In every discussion I have had 
of the House measure I have tried to emphasize that I believe the gravest 
danger in it was the plan for the Government to issue fiat money and loan 
to a bank. All the safeguards thrown about such loans in the Housa 
bill in the way of segregated assets and stipulated reserves are merely 
safeguards thrown about the borrower of these fiat notes. The not as 
were to be issued without gold cover of any sort. The obligation of the 
Government was to be complete, both as the creator of the notes and to 
redeem them, and I strongly feel that any measure which starts the ¢ rovern- 
ment on the issue of fiat money to loan to a bank, no matter how good 
security the first law may provide the bank shall give, is a dangerous step. 
Every experiment that can be cited in history is a confirmation of that view. 
If the Government issues fiat money to loan to a group of regional banks, it 
will be but a step to issue similar money to be disposed of in a less secure 
way. 

I feel that the plan I have suggested meets not only sound economic 
judgment in making the notes the obligation of the bank, but as the bank is 
a wholly Government-managed institution, it also meets the views of those 
who feel that the Government should control the supply of currency. 

I have given the Senate Committee my best judgment on how to amend 
the House bill and then on how to meet certain fixed views of members 
of the committee that there should be an entirely Government-controlled 
central bank. The latter plan seems to me the wiser, but its presentation 
does not indicate that I am opposed to legislation or that I am trying to 
confuse the political situation. Neither view is true. 1 desire legislation 
and I want to be helpful to the men charged with the grave responsibility 
of crystallizing sound judgment into legislative enactment. 


——_e-—-——_ 


John Harsen Rhoades of Rhoades & Co., is one of those who 
favor the Vanderlip plan. His indorsement of it was eon- 
tained in a telegraphic message which he sent to President 
Wilson last week, as follows: 

I earnestly hope that the Administration will unanimously indorse Mr. 
Vanderlip'’s proposal for a central bank. In it lies the true solution of our 
banking and currency problem. Party pledges should be kept, but the 
plank in the Democratic platform opposing a central bank was placed there 
to support; the views of those who feared so-called ‘‘money trust” control, 








With Presidential appointees in control for at least a fourteen-year service, 
the danger to all intents and purposes is eliminated. Hence, we have no 


further need for a plank that has always marred an otherwise well con- 
Structed platform. 


If we amend Mr. Vanderlip’s proposal by life appointments, with an age 
limit for eligibility, as well as expirations of service, we would wholly 
eliminate any possibility of political influence and ‘‘money trust” control, 
and would put the Court of Finance in its proper place—on a plane with 
the Supreme Court. 


Alexander J. Hemphill, President of the Guaranty Trust 

Co. of N. Y., is also quoted as an advocate of Mr. Vander- 
4 , . . . 

lip’s proposal. The following remarks concerning it are 
credited to him in the New York ‘‘Tribune’”’: 

I think it is an ideal plan, inasmuch as it would place our currency 
system on a sound, scientific basis, instead of a makeshift system. Undue 
depressions and expansions would be prevented and an effective mobiliza- 
tion of our reserves would not allow any recurrence of such a panic as took 
place in 1907. Mr. Vanderlip’s plan would also provide a satisfactory 
acceptance market for re-discounting, which we have always needed. The 
provision relative to the United States Government 2 per cent bonds is 


excellent, because the time has passed when the bonds can be kept at par 
without artificial means. 


William A. Nash, Chairman of the Board of the Corn 
Exchange Bank, is said to have stated that ‘Mr. 
Vanderlip’s plan is a great improvement over the Glass- 
Owen Bill. Taking the plan proposed by Mr. Vanderlip as 
a whole, all the provisions of it are better.”” A. Barton 
Hepburn, Chairman of the Board of the Chase National 
Bank, according to the ‘‘Tribune’’, in expressing his views 
said: 

I have read the plan only cursorily, and it seems to possess merit. It is 
hardly necessary to ask for an expression of opinion from New Uork bankers 
as practically all of them are on record in many speeches and interviews 


as favoring the principal features of the Vanderlip plan. There seems to be 
no doubt that its main features would be accepted by the New York banks. 


——_e—- —- 


While the hearings on the currency bill by the Senate 
Committee on Banking and Currency were formally con- 
eluded on October 25, in accordance with the decision of 
several weeks ago, a hearing behind closed doors was given 
Professor Jeremiah W. Jenks, of the University of the City 
of New York, on Monday. Professor Jenks, in response to 
requests when he was on the stand last week, returned to 
present a plan he had drawn for the establishment of a 
Government-controlled central bank to dominate the finan- 
cial system. At Monday’s session, it is stated, he indorsed 
the central bank plan proposed last week by Mr. Vanderlip 
and declared that that plan, in many of its details, was more 
nearly an ideal currency scheme than this, his own, proposal. 
Professor Jenks’ plan contemplates the establishment of a 
eentral Federal bank, under the control and management 
of Government officials, with branches established in various 
parts of the country. With this organization to take the 
place of the 12 regional reserve banks proposed in the Ad- 
ministration bill, the Jenks plan is said to follow closely 
the Owen-Glass measure in the working details. 

The Committee discussed with the witness a possible 
amendment which would maintain the regional reserve bank 
form proposed by the Administration bill, but which would 
eliminate the control of the regional institutions by the 
banks. Such a plan would insure Government control of 
the entire system, as contemplated in a central bank plan, 
and would maintain the local character of the institutions, 
which is advanced as an argument for retaining the regional 
plan. The Committee is also said to have discussed in- 
formally the opening of the stock of the regional banks to 
public subscription, or providing for capitalization of the 
banks by the Government, in order to obviate forcing the 
banks to subscribe. 

The chief and last witness before the Committee on 
Saturday last was H. Parker Willis, news Editor of the New 
York “Journal of Commerce’, and expert for the House 
Banking Committee. Many amendments to the bill were 


| suggested by Mr. Willis, and in particular recommended 


that the pending bill be amended so that national banks 
could not open savings departments; that State banks could 
not enter the new currency system unless they conformed 
to the strict requirements made of national banks; that the 
Federal Reserve Board contain no Cabinet officer but the 


' Secretary of the Treasury, and that the commission that 


organizes the new banking system shall have the power to 
determine the number of regional reserve banks to be estab- 
lished. 

Executive consideration of the bill was undertaken by the 
Committee on Tuesday. While the proposal to substitute 
the Vanderlip plan, providing for a Government-owned cen- 
tral bank for the Administration bill, was not put to a_ test 
vote, the first day’s discussion developed, newspaper ac- 
counts say, six Senators for the Government-controlled 


system and six for the regional system. The five Republi- 
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cans on the committee—Senators Weeks, McLean, Nelson, 
Crawford and Bristow—argued for the central bank scheme, 
it is stated, and were joined by Senator Hitchcock, one of the 
Democrats who has opposed the-Administration bill in many 
of its provisions. Senators Reed and O’Gorman, who had 
expressed themselves in favor of the central bank plan, 
fell into line with the other Democrats for the Administra- 
tion plan. On Wednesday it was announced that the Com- 
mittee had temporarily abandoned all efforts to dispose of the 
central bank plan, on which there is an even division, and 
that it would proceed to develop both the regional and central 
bank plans along parallel lines until each is perfected as far 
as the Committee can agree; a vote will then be taken on the 
two plans. The first of the changes to be made in the 
Administration bill by the Senate Committee was adopted 
on Wednesday. At that session the complexion of the pro- 
posed Federal Reserve Board was materially altered. It 
was decided to increase the membership of the Board from 
seven, as fixed in the House bill, to nine, and to eliminate 
the Secretary of Agriculture and the Comptroller of the Cur- 
rency from service on the Board. Another amendment is 
pending to take off the Board the Secretary of the Treasury 
and to remove all ex-officio members. The Committee also 
decided to arrange the terms so that one member’s service 
would expire each year. This provision is designed to meet 
the demand that the service of members of the Board be 
given continuity to enable them to profit by their experiences 
on the Board. It was agreed to eliminate the Organization 
Committee proposed by the House bill and to have the Fed- 
eral Reserve Board appointed immediately, with power to 
organize and place in operation any system devised, whether 
a central bank plan or a regional bank scheme is finally 
agreed upon. 

A large part of Wednesday’s session, as well as those of 
the two succeeding days, was devoted to discussion of the 
number of regional banks to be created by the bill if the 
regional plan is maintained, but no conclusion was reached. 
The Administration supporters in the Committee endeavored 
to keep the number as near twelve as possible, but other 
members favored four, five or six banks. Discussion also 
centered, both Thursday and yesterday, on a proposal offered 
by Senator Reed for the creation of a Government-controlled 
bank which would act as a clearing house, a reserve centre 
and a bank of issue for regional reserve banks to be estab- 
lished in each of the 47 reserve cities. 

ainitasiuaniint 

With regard to the proposed currency bill now before the 

Senate, the American National Bank of San Francisco in its 


Financial Letter of Oct. 25 says: 

There is no more logic or justice in compelling the banks to furnish 
capital for a Government banking institution than there would be in com- 
pelling the newspapers to furnish capital for a Government newspaper 
organized to dompete with other newspapers; of in compelling the railroads 
to furnish capital and traffic for a Government railroad. Suggestions to 
amend the Act so as to eliminate these unwelcome provisions are heard 
by Congress with respectful tolerance but no change of attitude. Yet the 
bankers have not asked for control of the reserve banks, but only minority 
representation on the Board; and that subscriptions to the reserve bank 
stock be permissive, not compulsory. 

Unless the business public assents to the new principle of Government 
set forth by the advocates of the bill, it is time business men should be 
heard in protest. If private capital in the form of bank shares can be 
commandeered for Governmental purposes, against the consent of the owner 
why may not private capital in any other form be treated in like manner? 
It is doubtful if the Socialistic tendencies of the times have progressed 
so far as to make this prospect attractive to the majority of citizens. No 
one doubts that the Administration is actuated by an earnest desire to 
benefit the commercial interests of the country by framing a measure that 
will improve and enlarge credit facilities. But would not success be 
better assured by making the plan attractive to bankers and thus securing 
their friendly co-operation, rather than by attempting to drive them, at 
the end of a club, into an unwilling participation? 

———_-~o—-——— 


The report of the special committee of the New York 
Clearing-House Association on the currency bill will not 
be forthcoming until the bill has been reported by the Senate 
Committee. Announcement to this effect was made by 
Frank A. Vanderlip, Chairman of the special committee, in 


the following statement given out on Tuesday: 

“In view of the fact that substantial changes in the pending banking and 
eurrency bill are being considered by the Senate Committee, the New York 
Clearing-House committee appointed to analyze the bill has decided to 


wait for the Senate bill to be reported before making its report to the 
OClearing-House Association.”’ 


niin 

The new Commission on Industrial Relations, which has 
been delegated under an Act of Congress passed last year to 
inquire into the general conditions of labor, held its first 
meeting in Washington on Oct. 23. Frank P. Walsh was 
made permanent Chairman of the Commission and Prof. 
J. R. Commons of Madison, Wis., was chosen temporary 
Secretary. The other members of the Commission, as here- 





tofore stated, are Mrs. J. Borden Harriman, Frederic A. 
Delano, Harris Weinstock, S. Thurston Ballard, John B. 
Lennon, James O’Connell and Austin B. Garretson. At its 
initial meeting the Commission was addressed by Samuel 
Gompers, President of the American Federation of Labor; 
Frank Morrison, Secretary of the Federation and Julius 
F. Cohen. The Commission decided to apportion its work 


into four general divisions as follows: 

Public agencies, including Government bureaus and departments and 
State labor bureaus; private agencies, including trade unions and employers’ 
associations; skilled and semi-skilled laborers, including ‘‘unrecognized"’ 
labor organizations and all unorganized labor; and the legal and legislative 
machinery, under which head will come a study of the effect of various 
laws, court decisions and legislative enactments upon labor conditions. 


generally. 
—_@—_——__ 


The Clapp Bill, designed to limit the use of campaign funds 
in Presidential and national elections, was passed by the 
Senate on Oct. 18. The bill prohibits the carrying or send- 
ing of funds from one State to another by persons, firms, 
corporations, associations or committees, or an officer or 
agent thereof, to be used in the election of President, Vice- 
President, Presidential Electors or Congressmen. It is 
stated that the purpose of the bill is to prevent the financing 
of campaigns in a secret manner by organizations or indi- 
viduals who do not come within the provisions of the pres- 
ent campaign-publicity legislation. The proposed law con- 
tains the following proviso: 

Provided, That this Act shall not apply to the payment of bills incurred 
by a national or State campaign committee in the fitting out and mainte- 
nance of speaking campaigns by a candidate for the office of President or 
Vice-President where a train is fitted out and maintained by the National 
or State Committee; nor shall it include the actual expenses of speakers 
sent out by a National or State Committee, the expenses of literature 
distributed by a National Committee, advertisements marked as suclr 
paid for by a National Committee required by law to report; but the mem=- 
bers of the committee shall be responsible and penalized as herein provided 
if the contribution be not reported as required by law. 

saan 

The Arbitration Board named to consider the wage de- 
mands of the conductors and trainmen of the Eastern rail- 
roads has been given until Nov. 10 to file its report. The 
forty-five days within which, under the new law, an award 
must be rendered, expired on Oct. 26, and the extension of 
time was granted by agreement of counsel on behalf of the 
railroad managers and the employees. 

saaiuiadanine 

Charles S. Millington, Assistant Treasurer of the United 
States at New York, died at his home at Herkimer, N. Y., 
on Oct. 25. Mr. Millington had been appointed to the post 
by President Taftin May 1911. He had been in ill health for 
the past six months, and for that reason had recently ten- 
dered his resignation. Martin Vogel had been named to suc- 
ceed him and was to have taken the oath of office yesterday 
(Friday); with Mr. Millington’s death, however, he formally 
entered upon his new duties on Monday of this week (Oct. 
27). Mr. Vogel’s nomination was contirmed by the Senate 
on Oct. 18. Mr. Millington was President of the Herkimer 
National Bank and of the First National Bank of Dolgeville, 

N.Y. In 1908 he was elected to Congress as successor to 
James S. Sherman, and during his term of office was a mem- 
ber of the Committee on Banking and Currency and the 
Committee on Claims. Mr. Vogel is a member of the New 
York law firm of Vogel & Vogel. 
eneitinanen 

Announcement has been made by Superintendent George 
C. Van Tuyl Jr., of the State Banking Department of the 
appointment of Jeremiah T. Mahoney, Commissioner of 
Accounts of New York City, as a member of the Van Tuyl 
Commission appointed under a law passed by the last Legis- 
lature to revise the State Banking Law. Mr. Mahoney suc- 
ceeds to the place on the Commission made vacant by the 
resignation of Hon. Henry Morgenthau, who was appointed 
by President Wilson as Ambassador to Turkey. Mr. Ma- 
honey conducted the public investigation made under the 
direction of Superintendent Van Tuyl two years ago into 
the affairs of the failed Borough Bank of Brooklyn, and has 
been the attorney for the Superintendent of Banks in the 
liquidation of that institution. He is a member of the law 
firm of Phillips, Mahoney & Wagner, the junior iember of 
which is the Lieutenant-Governor of the State, Hon. Robert 
Wagner. The work of the Revision Commission is moving 
along at a rapid pace, and it is expected that a comprehensive 
revision of the law will beready to submit for the considera- 
tion of the Legislature in February next. 


tannin 

Beginning Jan. 11 next, the Seamen’s Bank for Savings, 
this city, will discontinue the practice of allowing deposits 
to draw interest for the ensuing quarter when such deposits 
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The institution is the 
first among the New York savings banks to thus disturb the 
custom of permitting deposits made within ten days after 
the tirst of January and the first of July, and within three days 
after the first of April and October, to draw interest as of the 


are not entered on the quarter day. 


beginning of these months. The change will be inaugurated 
by the Seamen’s on Jan. 11 so as not to affect prospective 


depositors at the beginning of the year. 
—__@——_ 


An appeal from the order of Chancellor Walker at Trenton, 
appointing three appraisers to value the stock of the Pru- 
dential Insurance Company of America, was dismissed by the 
Court of Errors and Appeals at Trenton on Oct. 24. The 
constitutionality of the Act under which the company is to 
be changed from a stock to a mutual company was upheld 
by Chancellor Walker at the time the appraisers were named 
(July 9) by him. The appeal was entered on behalf of the 
minority stockholdérs, who are opposed to the mutualiza- 
tion proceedings. In dismissing the appeal, Justice Garri- 
son of the Court of Errors and Appeals holds, according to 
the Newark “‘News,” that the action of the Chancellor, which 
was merely that of an agent designated by the Legislature, 
is subject to review only by a writ of certiorari in the Su- 
preme Court. 

satiate 

Col. Robert?M." Thompson, against whom a new indict- 
ment was handed down in the cotton pool case by the Fed- 
eral grand jury in July, to amend flaws in that of Aug. 4 1910, 
pleaded not guilty,on Oct. 16 and was released in $2,000 bail. 
Eugene G. Seales, Frank B. Hayne and William C. Brown, 
W.10 were also named as defendants in the new indictment, 
entered pleas of not guilty on Oct. 20 and were likewise re- 
leased in bail of $2,000 each. 


dntetdiadints 
One of the announcements which has commanded par- 
ticular attention this week is that in which notification has 
been given of the termination by the Bankers Trust Com- 
pany of this city of the voting trust agreement under which 
control of the institution was vested in three trustees. This 
information was conveyed to the stockholders in the follow- 
ing notice, issued under the signatures of the trustees, namely, 
Henry P. Davison, George B. Case and Daniel G. Reid: 


To holders of voting trust certificates of shares of stock of the Bankers 
Trust Company, issued pursuant to voting trust agreement dated March 9 
1912: The undersigned voting trustees, under the above-mentioned agree- 
ment, do hereby exercise their discretion in terminating said agreement, 
and do hereby declare that said agreement shall terminate and come to an 
end in accordance with its provisions on Oct. 27 1913. 


The knowledge of the existence of the voting trust in the 
case of both the Bankers Trust Co. and the Guaranty Trust 
Co. first became general last December, at the time of the 
so-called “‘money trust” investigation. The existence of 
these trusts was disclosed during the testimony of Walter 
EK. Frew, President of the Corn Exchange Bank and a di- 
rector of the Bankers Trust Co. Theagreement in the case 
of the Bankers Trust Co. was originally dated March 18 
1903; it was renewed in March 1908 for another term of 
years, and in March 1912 a third extension of the agreement 
was signed. Under the original voting trust arrangement, 
George W. Perkins, then of J. P. Morgan & Co., was one of 
the trustees, but he was later replaced by Mr. Case. The 
agreement was printed in our issue of Dec. 14 1912. The 
voting trusts of the Bankers Trust and the Guaranty Trust 
companies were again brought up for discussion by the Con- 
gressional investigating committee when H. P. Davison of 
the firm of J. P. Morgan & Co. was under examination in 
January last. Mr. Davison then stated that the creation of 
the voting trust in the Bankers Trust Company at the time 
of the institution’s organization, in 1903, was designed “to 
preclude the purchase outright of the control of that company 
by individuals who were at that time active in New York, 
whose credit and responsibility were somewhat under ques- 
tion.”” He furthermore said: ‘“‘When we purchased, as we 
did, the majority of the stock of the Guaranty Trust Co. 
we purchased it with the idea of merging the Guaranty Trust 
Co. and the Bankers Trust Co., and our experience with the 
voting trust in the Bankers Trust Co. had been so satis- 
factory that it suggested itself to us that it might be well 
to put that stock under the voting trust, and whea tle merger 
was effected it could be more simply handled.’”’ Mr. Davi- 
son added: 

So far as my present judgment is concerned, I see no particular advantage 
to either one of those trust companies in the voting trust, and I believe that 


upon mature consideration I will recommend, so far as my vote goes, that 
those two voting trusts be dissolved; but I do not say definitely that I will. 





Thomas A. Gardiner, of the banking and Stock Exchange 
firm of Plympton, Gardiner & Co. died the past week at 





Saranac Lake, N. Y. Mr. Gardiner was in his forty-third 
year. He had been prominent in banking and investment 
circles for the past twenty years. He was a member of the 
University, Racquet, Brook, Garden City Golf and other 
clubs. His home was at Mamaroneck, N. Y. 

a iio’ 

Julius Pirnitzer, President of the Transatlantic Trust 
Co., 67-69 William St., this city, will sail on the ‘‘Lusitania’’ 
next Tuesday for a vacation and business trip to Hungary. 
This is Mr. Pirnitzer’s first trip abroad since he came to the 
United States two years ago to organize the Transatlantic 
Trust Co. which began business in Jay 1912 and has met 
with unusuai success. The Transatlantic Trust Co. is the 
only new trust company organized in this city since the finan- 
cial disturbances of 1907. Mr. Pirnitzer, before coming to 
this country, was a well-known banker in Budapest and was 
prominently connected with the Hungarian Government 
diplomatic service for many years. In order to handle its 
increasing business the board of the trust company recently 
appointed Ernest S. Cubberly Assistant Treasurer and 
Joseph Ballay, Assistant Secretary 

sduaanibeaitiias 

The conviction of William J. Cummins on charges of 
diverting $140,000 of the funds of the Carnegie Trust Co. of 
this city was upheld by the Court of Appeals at Albany on 
Oct. 21. At the request of his counsel a stay of one week in 
the Tombs was granted on the 27th by Justice Gavegan, 
pending the action of the United States Supreme Court at 
Washington, to which application had been made for a writ 
of error; the petition for the review of the conviction by the 
Supreme Court was denied by Associate Justice Hughes on 
Oct. 28. Justice Lurton of the U. S. Supreme Court like- 
wise refused (on the 29th) a plea forareview. Cummins was 
convicted in November 1911 and his conviction was affirmed 
by the Appellate Division of the New York Supreme Court 
in November 1912; part of the money which he was accused 
of diverting to other purposes was to have been used, it was 
alleged, in the purchase of the stock of the Nineteenth Ward 
and Twelfth Ward banks by the Carnegie Trust Co. He was 
sentenced to an indeterminate term of not less than four years 
and eight months and not more than eight years and eight 


months. 
——_e-——_ 


Clifford Hubbell, Cashier of the Marine National Bank of 
Buffalo, N. Y., was this week elected President of the Cen- 
tral National Bank of Buffalo. Mr. Hubbell’s predecessor 
in the latter office, George F. Rand, was the host at a lun- 
cheon given at the Hotel Iroquois on the 28th ult. in Mr. 
Hubbell’s honor. Mr. Rand resigns from the presidency of 
the Central National in order to devote his entire attention 
to the affairs of the two banks which are shortly to be merged 
—the Marine National, of which he is Vice-President, and the 
Colu bia National, of which he is President. Besides the 
election of Norman P. Clement as Cashier of the Marine 
National to take Mr. Hubbell’s place, Henry J. Auer has 
been elected a Vice-President of the Marine and P. W. 
Darby has been made Assistant Cashier. Mr. Auer has been 
connected with the Marine for more than thirty years. Mr. 
Clement, the new Cashier, is a son of the late President of 
the bank, Stephen M. Clement, and had heretofore, like 
Mr. Auer, been an Assistant Cashier. Mr. Darby had been 


manager of the safe deposit department. 
—_e——__ 


Some interesting facts concerning Boston’s financial 
growth are given in a little booklet which was distributed by 
the Bank Officers’ Association of the City of Boston, convey- 
ing their greetings to the members of the American Bankers’ 
Association at the convention recently held in that city. 
Twenty-five years ago, or in 1888, Boston had eighty-two 
banks and trust companies with combined resources of 
$360,162,441, while at the present time (1913) she has only 
sixty-one such institutions, but with resources of $953,682,- 
101, being a net increase of $593,579,660. The greatest 
growth has apparently been experienced by the trust com- 
panies, which during the 25 years have steadily advanced in 
favor, their combined capital during the period mentioned 
having increased from $3,900,000 to $17,200,000, while their: 
aggregate resources have risen from $41,370,597 to $323,- 
687 ,755. 


a 

An unwarranted run on the Kensington Trust Co. of Phila- 
delphia was witnessed this week; it started on Monday 
morning, but by Tuesday noon had spent itself. To demon- 


strate its solvency the institution remained open until 9 
o’clock Monday night, meeting all the demands made upon it. 
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Confidence in the company was displayed by other institu- 
tions of the city, the Union National assisting it to the extent 
of $500,000 and the Philadelphia National lending it 
$250,000 to meet the extraordinary demands. Besides these 
sums the company held cash in its own vaults to the amount 
of $200,000. In a statement concerning the run, issued on 
Monday, President George S. Cox said: 

The Kensington Trust Co. is absolutely solvent. Let there be no mistake 


about that. We can pay every cent of indebtedness any time there is a 
call for the money. We stand ready to take care of any depositor foolish 
enough to withdraw his or her money. 

The run was started by a foreign woman who presented a check improp- 
erly signed. She was told to have the error corrected, but misunderstood 
the instructions and went to the sidewalk crying that she could not get her 
money. Soon the rumor was spread through the mills and the schools that 
the trust company was closed, and that we could not pay. 

We have ample funds—ready cash—on hand to meet every demand. 
To-day, after the run had started, two of our depositors placed $80,000 to 
their accounts, and one of our directors sent $10,000, promising as much 
more as was needed. All told, our deposits up to 3 o'clock were $180,000. 
The bank will be opened at 9 o'clock Tuesday morning and will be pleased 
to meet its depositors. 


Another contributing cause of the disturbance is said to 
have been a report in a morning paper that a bank in Alle- 
gheny was in distress. The Kensington Trust is locally 
known as “‘the Allegheny Avenue Bank,” and unthinking 
depositors connected the two; this and the other rumors 
served to precipitate the run. The company has a capital of 
$200,000; its statement of Oct. 22 reported deposits of 
$1,958,955. 





The Citizens’ Savings & Trust Co. of Milwaukee was 
closed by the State Banking Commissioner on the 2d ult. 
The institution had a capital of $300,000, and in its Aug. 13 
report showed deposits of $405,260. According to a state- 
ment of the Commissioner, A. E. Kuolt, the company had 
been under particular observation soon after the Banking 
Department was given supervision over the trust eompanies of 
the State in 1909, when unbusinesslike practices and a con- 
dition far from satisfactory were revealed. We quote his 
statement below: 

The closing of the Citizens’ Saving & Trust Co. of Milwaukee has been 
determined upon by me after mature deliberation. In closing its doors my 
intent as Commissioner of Banking is to conserve the interests of depositors 
and protect them from lossif possible. The assets of the trust company are, 
under the law, primarily liable, and will be used for the payment of deposi- 
tors. The trust funds are secured by a deposit of $101,000 in approved 
securities with the State Treasurer. This $101,000 will more than cover 
all obligations of the trust company as trustee. The holders of partici- 
pating certificates will have to look to specific investments in which such 
certificates participate for their redemption. These participating certifi- 
cates are not a liability of the trust company. 

Trust companies of this State were properly placed under the supervision 
of the State Banking Department by a law enacted in 1909. Examinations 
of the Citizens’ Savings & Trust Co. early revealed unbusinesslike prac- 
tices and a condition far from satisfactory. Soon after I assumed the 
duties of Commissioner of Banking I had Mr. A. B. Geilfuss, a veteran 
banker, and at that time banking examiner, elected to the office of Vice- 
President of the Citizens’ Savings & Trust Co. He was my representative, 
in full charge of the affairs of the trust company. It was during his in- 
cumbency that old deals cropped up revealing false entries, crookedness, 
diversion of funds, &c., committed by former officials of this trust company. 
In the year and a half that Mr. Geilfuss has been in charge as Vice-President 
we have segregated $428,000 assets of securities for the protection of 
$350,000 deposits, deeming it my duty to protect first of all the small 
savings depositors. However, in liquidating, there may be some shrinkage, 
but at present it would appear that depositors, if they will exercise patience, 
can probably be paid in full. About $250,000 of valuable assets was re- 
covered for their benefit, and the amount of participating certificates has 
been reduced about one-third, or approximately $320,000; yet so many 
proofs of manipulated entries kept coming to light that I deem it safest for 
all concerned to close up the Citizens’ Savings & Trust Co. under the au- 
thority of Section 2022 of the statutes. The business of this trust company 
will be wound up under my direction, and I have placed A. B. Geilfuss in 
charge of its affairs as Special Deputy Commissioner of Banking. 


Since the death of President T. J. Pereles in June, Mr. 
Geilfuss had been the nominal head of the institution. 





Herbert E. Johnson, National Bank Examiner for Michi- 
gan, has been elected President of the Kalamazoo City Sav- 
ings Bank of Kalamazoo, Mich. Mr. Johnson succeeds 
Stephen B. Monroe, who resigned on Oct. 6; Alfred B. 
Connable, Mayor of Kalamazoo, had temporarily served 
in the office pending the election of the new President. 
Announcement that the bank had charged off all notes and 
obligations of the failed Michigan Buggy Co. was made in 
the following statement, which the “Detroit Free Press” 
states was authorized at a meeting of the directors on the 
7th: 


The institution is in first-class hands, and after charging off all notes 
and other obligations of the Michigan Buggy Co., the capital stock of 
$400,000 stands unimpaired with a surplus and undivided profits of more 
than $150,000. These two sums added to the individual assets of the stock- 
holders, which is equal in amount to the capital, gives nearly $1,000,000 
for the protection of the depositors, together with other assets exceeding 


abitianants 

A short-lived run, which the management of the Kentucky 
Title Savings Bank & Trust Co. of Louisville, Ky., success- 
fully met without outside assistance, was started on the in- 





stitution on Oct. 6, supposedly through an idle remark of a 
factory employee. To meet the demands upon it the in- 
stitution made use of six extra tellers and kept open all day 
and night on the 7th; by the 8th the run had subsided. 
The following reassuring statement regarding the company 
was made by State Bank Commissioner Thomas J. Smith 
on the 8th: 


This institution has been duly examined by examiners of this department, 
and the called report of Sept. 4 is on file in this office. From these examina- 
tions and reports this bank is shown to be in a sound, healthy and growing 
condition and absolutely solvent, with resources of over $6,000,000, loans, 
good and well secured, and the proper legal reserve maintained, and the 
requirements of the law fully complied with. 








MoncetaryuiCommercialEnglishAews 


{From Our Own Correspondent.] 
London, Saturday, Oct. 25 1913. 

There is an apprehensive feeling in most of the great Euro- 
pean capitals, partly political and partly financial. The 
political apprehensions are passing away. M. Sazonoff, the 
Russian Foreign Minister, is believed to have had very satis- 
factory interviews with representatives of the French and 
German Governments; Austria-Hungary has sueceeded in 
compelling Servia to withdraw its troops from Albania, and 
the French Government has plainly told the French banks 
that it will not allow loans to be made to the Balkan States 
until the latter give full assurance that there will not be any 
renewal of fighting. There is every reason, then, to believe 
that we are entering upon a period of repose which will last 
at all events for a vear or two. 

The money apprehensions are better grounded, for the 
hoards that have been heaped up for a whole year are not yet 
let loose, and money is both scarce and dear all over Europe. 
Moreover, the outlook in Brazil is bad. According to the 
best information received in London the coffee trees are not 
flowering this year. Therefore, it is feared that the new 
crop will be excessively short, and the credit of Brazil is al- 
ready very low. Still, Brazil, if its Government is wisel 
directed, can tide over its difficulties. Mexico, likewise, is 
eausing anxiety. It is feared that the Government is acting 
so very rashly that it will not be able to meet its engagements 
in Europe. These things, coming after a time of war and 
crisis, are having a bad effect upon the bourses and the stock 
exchanges. 

The ups and downs in the New York stock market, like- 
wise, are puzzling European observers. They fear that 
there must be something wrong in American affairs, else 
they would not see such rapid fluctuations. They do not 
allow sufficiently for the effect of the Tariff Act, of the 
Banking Bill, and the like. <A good deal, in short, of the un- 
easiness felt is begotten of pure ignorance of America and 
things American. But all the same, it helps to increase 
the uneasiness. 

On the other hand, the failures in India are not attracting 
much attention, even in London. They are believed to be 
mere bubbles on the surface. Native Indian capitalists for 
some few years past have been founding banks. Banking 
is very backward in India, and new banks are much wanted. 
But these particular capitalists were not apparently skilled 
bankers, and did not always manage their banking 
business with judgment. Apparently, they gave too much 
accommodation to speculators, and as there had been a 
rather wild speculation in the shares of companies, such, for 
example, as the Bombay cotton companies, this was un- 
fortunate. The failures are the result. But the banks them- 
selves were small concerns. They did not employ very large 
funds, and the failures will not have much effect on the real 
business of India. 

The India Council offered for tender on Wednesday 120 
laes of its bills and telegraphic transfers and the applications 
exceeded 1,393 lacs at prices ranging from Is. 4 1-16d. to 
ls. 4d. per rupee. Applicants for bills at 1s. 4 1-16d. 
and for telegraphic transfers at 1s. 4 3-32d. were allotted 
8% and above in full. 

The following returns show the position of the Bank of 
England, the Bank rate of discount, the price of consols, 


&c., as compared with the last four years: 
1913. 1912. 1911. 
Oct. 22. Oct. 24. Oct. 25. 
£ £ £ 





1910. 
Oct. 26. 
£ 


27,750,635 

7,173,695 
40,543,822 
14,980,568 
28 443,321 
22,017,700 
31,318,335 


46% 


1909. 
Oct. 27. 


£ 

28,849,840 

7,118,397 
40,814,460 
16,791,788 
26,905,870 
21,973,991 
32,373,831 


45 13-16 


Circulation. ._..__. 
Public deposits. ___ 
Other deposits. ____ 
yOvV't securities. ___ 
Other securities. __-_ 
Reserve notes & coin 
Coin&bull.,bothdep. 
Prop. reserve to lia- 
bilities. ...._p.c. 
Bank rate_____p. ¢. 5 : 5 
Consols, 2% ee 72% 73 Ug 78 9-16 79 1-16 
Silver 27d. 29 9-16d. 25d. 25 11-16d. a 
Clear.-house returns295,117,000 280,544,000 235,636,000 251,347,000 234,470,000 


The rates for money have been as follows: 


28,674,890 

5,951,439 
41,321,966 
13,488,105 
24,929,023 
26,601,438 
36,826,328 


56.25 


28,535,250 
11,362,565 
44,129,270 
13,037,909 
32,725,986 
27,501,122 
37,586 ,372 


49'4 
5 


28 ,669 ,250 

7,267 ,753 
44,232,154 
14,096,084 
27,905,256 
27,211,293 
37,430,543 


52 13-16 
4 


Oct, 24. Oct. 17. Oct. 10. 0a. 3 
Bank of England rate_..... 5 5 5 5 
Open market rates— 
Bank bills—60 days_..... 45% 4% @4% 4% 4% 
—3 months_.-_- 4% 4% @4 15-16 4% 4% 
—4 months__.. 413-16 4% @4 15-16 4% 4% 
—6 months.... 4 11-16@4% 4% 4% 4le 
Trade bills—3 months.... 54%@5% 54% @5% 5@5% 5@5\% 
—4 monthe.... 54@5% 54% @5% 5@5% 5@5% 
Interest allowed for deposits— 
By joint-ctock banks__... 3% 3% 3% 3% 
By discount houses— 
De Gia snndndndcndsone 3% 3% 3% B%G 
7 to 14 days_._......--. 3% 3% 3% 3% 
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The bank rates of discount and open market rates at the 
chief Continental «ities have been as follows: 


Oct. 18. Oct. 11. Oct. 4. Sept. 27. 
Rates of Bank Open Bank Open Bank Open’ Bank Open 
Interest at— Rate. Market. Rate. Market. Rate, Market. Rate. Market. 
ee 4 3% 4 3% 4 33% 3% 
Sa 6 4% 6 4% 6 414 6 5% 
Ss 6 4% 6 4% 6 4% 6 5% 
Vrankfort .......... 6 4% 6 4% 6 44 6 54 
Amsterdam -....._.. 5 4% 5 4 15-16 5 4 15-16 5 415-16 
es 5 4% 5 4% 5 4% 5 45% 
. Te a 5 5 15-16 6 6 6 5% 6 5 15-16 
St. Petersburg_____- 5% nom. 5% nom. 54% nom. 5% nom 
_ eae 4% 4% 4% 4\4 4 4% 4% 4% 
Copenhagen _.__._.- 6 5% 6 5\4 6 5% 6 5% 


Messrs. Pixley & Abell write as follows under date of 


Oct. 23: 


GOLD .—Bar gold amounting to £830,000 arrived this week. With India taking 
only £110,000 and a trifling amount bought for the Continent, the Bank should 
receive a large proportion of the tota! arrivals. Since our la3t the Bank has received 
£402,000 in bar gold and £350,000 from South America in sovereigns; £250,0)0 
has been withdrawn for Egypt and £15,000 for Ecuador. Next week £929,500 is 
due from South Africa. Arrivals.—South Africa, £696,009; Wes> Africa, £35,090; 
India, £70,000; South America, £16,000; China, £5,000; New Zealand, £3,000; 
Australia, £4,000; total, £829,000. Shipments.—Bombay, £130,000. 

SILVER .—Until yesterday the market was quiet and prices remained steady at 
about 284d. for cash and 28 3-16d. for forward. The knowledge, however, that 
the Indian Government had secured a substantial amount of silver induced some 
speculative selling, and these orders, coupled with heavy selling from China and the 
Government being the only buyer, have caused a total fall of 7-16d. yesterday and 
to-day. At the close the tone is still a heavy one, and as China is unable to support 
the market and the Indian bazaars are more concerned with financial difficulties in 
Bombay, it would appear that the Indian Government for any further purchases 
they may make will practically have the market to themselves. This does not give 
operators for a rise much encouragement. This week's steamer takes about £350,900 
to Calcutta, most of which is probably on Government account. According to the 
Indian currency returns of Oct. 17, no fresh withdrawals of rupees were made 1ast 
week, the total holdings remaining at 18'4 crores. ‘The premium on cash continue: 
to vary between 4d. and 1-16d., the wider difference, however, inducing some 
holders to liquidate their cash supplies. Stocks in Lonion are at the more normal 
level of £1,600,000. Arrivals—-New York, £155,000. Shipments.—Rombay, 
£5,000; Calcutta, £5,000; Colombo, £1,500; Port Said, £850; total, £12,350. 


The quotations for bullion are reported as follows: 
GOLD. 


Oct. 23. Oct. 16. SILVER Oct. 23. Oct. 16. 
London Standard. a. &. a & London Standard, d d 
Bar gold, fine, oz__..- i a 77 «9 Bar silver, fine, 0z____27 13-16 28% 
** 2-mo. delivery, 02.27% 28 3-16 
Cake silver, oz___....30 3014 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 

Seven weeks— 1913-14. 1912-13. 1911-12. 1910-11. 
Imports of wheat_________- ewt_ 12,663,500 17,495,000 138,105,500 14,455,200 
ie Se ko xe alti ea de are 5,546,600 5,055,000 5,491,100 3,665,100 
SAGs ah interes  renes @ a be a> 1,358,300 2,540,700 1,612,800 1,782,500 
As We. Gio é hues cine dacbac 520,697 534,751 514,642 440,580 
TE ee ae eee 518,560 345,740 271,750 184,180 
IN aires creer so bd eo 10,221,800 8,013,300 3,283,100 7,247,200 
oe eee 1,827,500 1,176,600 1,829,800 1,447,300 


. Supplies available for consumption (exclusive of stock on 


September 1): 





1913-14. 1912-13. 1911-12. 1910-11. 
Wheat imported_________- cwt_ 12,663,500 17,495,000 13,105,500 14,456,200 
ae eee 1,827,500 1,176,600 1,829,800 1,447,300 
Sales of home-grown__________- 4,327,063 3,438,181 6,029,053 4,227,747 
[, See eee 18,818,063 22,109,781 20,964,353 20,131,247 
Average price wheat, week-____- 30s. 11d. 323. 2d. 32s. 9d. 303. 4d. 
Average price, season_________- 3ls. 5d. 32s. 7d. 32s. 5d. 30s. 6d. 


The following shows the quantities of 


! i } wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1912. 1911. 
a ee ae ars. 1,915,000 ~ 1,675,000 2,250,000 2,340,000 
Be GUNN OB... ac cw acncasuuce 185,00) 155,000 200,000 205,090 
MEN + bab ansdeweee ceesauna® 1,500,000 1,650,009 ~— 1,500,090 150,000 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending Oct. 31. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver per oz_........... d. 27% 27 13-16 27% 2714 27% 27% 
da Consols, 24% per cents.... 72% 72% 72 15-16 72% 72% 72 13-16 
dad For account.......-... 72% 72 11-16 73 73 13-16 72 13-16 72% 
d French Rentes (in Paris) _fr. 87.37% 87.30 87.7714 87.5714 87.3245 87.39 
Amalgamated Wopper Co... 41% 78 78% 78% 761% 7434 
Am. Smelt. & Refining Co.. 65% 656 67 66 6614 6434 
bd Anaconda Mining Co____. % 7% 7% 7% 7% 74% 
Atch. Topeka & Santa Fe. 964 95% 96% 96% c95% 95 
, , ae 101 101 101 101 101 101 
Baltimore & Ohio________-- 96% 96% 97 97 97 97 
i. 2. eee 82% 82 \¢ 82% 8214 8&3 &3 
Canadian Pacific. ......--.- 234% 235% 235% 23354 23315 231% 
Chesapeake & Ohio_______. 59 5834 58% 58% 59 M4 59 bs 
Chicago Great Western_-__- 11% 12 13 13 12% 13 
Chicago Milw. & St. Paul___104% 104% 105 105 1054 10415 
Denver & Rio Grande____-_- 19% 1914 19% 19% 19 19 
PE nicasnasiccaccan 31% 31% 31% 31 31 31 
DT G0b ae eakenedetnscause 28% 28% 28% 28% 28% 27% 
First preferred._......-- 44% 44 44', 44\4 4454 44 
Second preferred ______._ 35% 3546 37 36 37 36 
3reat Northern, preferred__127 4% 127% 1274 127% 127% 127 
Illinois Central___________- 110 110 110 110 110° = s« 109% 
Louisville & Nashville_____- 135% 135'%4 136 136 136 135% 
Missouri Kansas & Texas___ 20% 21 2114 21 21% 20% 
., Se 57 57 57 55 55 57 
Missouri Pacific _ - inee ee 30 31 30 30 29 
Nat. RR. of Mex.,2nd pref__ 1234 12% 12% 1214 123 12! 
N. Y. Central & Hud. Riv_. 99 99 99 \4 994 99 Le 98 3% 
N. Y. Ont. & Western______ 28 28 28'4 28 28 1; 28 
Norfolk & Western. -_-_- 106 4 106 4 106 '6 106 44 106 14 10614 
_ eee 86 ‘ 86 ae: x 
Northern Pacific ____- 110% 110%4 111'4 111% 111% 111% 
a Pennsylvania._......_.... 56 5614 564 56'4 c56 56 
a Reading Company --_- . 83% 83% 8414 8414 83 8244 
a First preferred._______-_ 42'5 42'4 42'4 4244 43 43 
a Second preferred _ . 47 a imae 4614 
+ > 14% 14% 15% 15 153% 15% 
Southern Pacific ree 89% 90 4 90% 90 894 
Southern Railway ------- 23% 23% 23% 234 23% 23 
a 79 79 79 79 79 78 
Union Pacific.............166% 156 ' 157% 156 %4 15574 154% 
ee 841, 841, 84 \5 834 84 83! 
U.S. Steel Corporation_.___. 59% 60% 60% 59% 594 5S ly 
IN 6.540045 noeuae 109 4 109 4 110 109 4 199% 109 
NS oc on bole Ss atic 4\, 4', 4\4 44, 4 ly 4 
oo, eee 1°\% 11% 11% 11's 11% 11% 
| 5146 51% 51% 51% 51% 50'4 
a Price per share. 0£ sterling. cEx-dividend. d Quotations here given are 


flat prices 





Commercial and Miscellaneous ews 


Breadstuffs Figures brought from page 13(3.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 








| Barley. | 











Receipts at— Flour. Wheat. Corn. | Oats. Rye. 
bbis.1961bs. bush. 60 lbs .|bush. 56 lbs. bush. 32 lbs. bush A8lbs.\bu.56 Ids. 

Chicago ___ 200,000 292,000 1,078,000 1,806,000 1,057,000) 81,000 
Milwaukee _ 11,000 13,000 1,000 34,000 108,000; 21,000 
ME 36" Sdnewons Aye: eee | 44,000 431,000) 7,000 
Minneapolis eo ee 3,004,000 76,000 600,000 1,004,000; 215,000 
a oledo is da de'te © gs tnehers 133,000 53,000 i 1 eee 1,000 
Detroit____- 7,000 12,000 130,000 ot RES Be 
Cleveland 118,000 3,000 221,000 23,000 1,000 7 
St. Louis___ 60,000 466,000 336,000 444,000 107,000) 21,000 
Peoria -...- 24,000 21,000 240,000 207,000 71,000; 61,000 
Kansas City ______. 548,000 465,000 315,000 ROOMS, apvig OTH 
Omaha_____ ie SES 279,000 742,000 397,000 | Pee 
Tot. wk. ‘13 420,000 6,550,000 3,342,000 4,153,000 2,779,000 407,000 
Same wk. ‘12 396,212) 13,297,115 2,120,129 7,494,282 3,742,844) 556,937 
Same wk. 'll 336,616) 6,560,298 2,864,379 3,186,776 2,451,573) 291,525 
Since Aug. 1 | 

1913. 5,036,000 120,627,000] 48,717,000 78,722,000 31,486 ,000!5,545,000 

a 4,616,997 | 128,284,607] 41,120,506 76,644,674 26,276,745 6,418,418 

1911 4,192,021' 85,913,616] 41,108,730 49,845,293 29,161,21 


6'3,449 478 


Total receipts of flour and grain at the seaboard ports for 
the week enued Oct. 25 1913 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush. 
New York __- .. 218,000 1,670,000 314,000 448,000 191,000 any ee 
a ee 2 51,000 796,000 4,000 78,000 45,000 = 
os 415,000 _ ae : j jee 
Philadelphia —____ 60,000 832,000 35,000 194,000 9,000 9,000 
Baltimore. _ tT 49,000 622,000 39,000 78,000 42,000 
New Orleans_* . 69,000 66,000 49,000 49,000 = = 
Newport News_-_.- SO0e «<< eee oud 
Galveston _ ‘ 14,000 1,000 3,000 > 
MODES ...<s. i 4,000 _ a theth éeneat Fr 
Montreal ___ one 61,000 1,218,000 54,000 32,000 
OE: wee wtebata beus 20,000 rhe wine swhasd! Caiebade 
Total week 1913- 520,000 5,653,000 442,000 504,000 277,000 51,000 
Since Jan. 1 1913_18,258,000 159676,000 46,287,000 44,632,000 17103000 2734,000 
Total week 1912. 437,301 5,255,354 416,565 3,041,703 342,417 65,812 


Since Jan. 1 1912_14,513,977 112320/721 29,356,242 57,564,685 4216,720 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 25 are shown in the annexed statement: 


642,296 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Erports from— bush. bush. bbls. bush. bush. bush. bush 
New York-...-..- 1,089,706 6,304 98,268 Of) eee 29,995 1,512 
Portland, Me_._. 415,000 ae - waae a HS as ig eee 
Boston acces Deere 17,640 TF peee wscccs. BEEUE deneuc 
Philadelphia __.. 632,000 eS 6,000 ie. See aeaeeb 
Baltimore. --_-.-.- - 543,600 100 44,240 4 . DP fens Wie ee 
New Orleans.... --... 12,000 12,000 i. f= e “ 
Newport News- - , ae aa 8,000 peter’ 
Galveston. _...-.-. 201,000 61,000 
(EE at —< 4,000 e 
Montreal _____--1,155,000 eh 69,000 200,000 tk ae 
ce eee OF a a a ene oF ai aa = kee Pee oe a 
Halifax . --. -- Pee 56,000 ee hk ee” Pe ie 2 
Total week _-__.4,425,285 18,404 270,448 284,885 _____. 198,191 1,512 
Week 1912.__-__. 4,412,308 95,183 205,907 2,410,048 17,000 54,530 8,613 


The destination of these exports for the week and since 


July 1 1913 is as below: 

















Flour Wheat —_——Corn— 
Since Since Since 
Week July 1 Week July 1 Week Jiuly 1 
Exports for week and Oct 25. 1913. Oct. 25. 1913. Oct. 25. 1913. 
since July 1 to— bbls. bbis. bush. bush. bush. bush. 
United Kingdom. __136,125 1,798,536 2,468,790 33,906,465 Sapa 151,270 
Continent ........ 63,495 988,998 1,954,730 39,234,271 coaieeh 450,646 
So. and Cent. Amer. 23,968 344,306 —-____-. 338,636 1,750 273,546 
West Indies_------ 41,778 508,301 1,765 23,617 16,564 621,898 
Brit. No. Am. Cols. 3,030 tases  atueen ; gin eae 3,22] 
Other countries_... 2,052 49,976 geaeint 20,000 90 7,773 
| eee 270,448 3,731,106 4,425,285 73,522,989 18,404 1,508,354 
oe | 205,907 2,904,590 4,412,308 48,435,762 95,183 1,064,355 


The world’s shipments of wheat and corn for the week 
ending Oct. 25 1913 and since July 1 1913 and 1912 are shown 
in the following: 
































| Wheat. Corn. 
Exports. | 1913. 1912. | 1913. 1913. 
Week Since Since Week Since | Since 
Oct. 25. July 1. July 1. Oct. 25. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer. 6,072,000) 103,082,000) 73,546,000 fa is 639,000 342,000 
eee 4,400,000) 53,366,000; 46,499,000; 119,000 5,928,000 4,872,000 
Danube ____ 1,208,000) 10,236,000) 23,785,000) 213,000 5,282,000 8,189,000 
Argentina __; 328,000) 9,738,000 24,730,000 )3,477,000 95,438,000 101,827,000 
Australia _.__| 488,000} 10,616,000) 8,352,000) ___...| -_____-- TR ptest y= < 93 
India ______'’ 168,000) 22,232,000) 29,936,000 nacediean “edatkan es ‘(ST aria 
Oth. countr’s 32,000} 2,778,000; 2,998,000 ar eee VAR ee a 
Total ____ 12696000!212,048,000 209,846,000 3,809,000 107,287,000 115,230,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. | Corn 
United | United | 
Kingdom. | Continent.| Total. Kingdom.| Continent.| Total. 
| Bushels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 


Oct. 25 1913_. 14,736,000 18,536,000 33,272,000 11,492,000 10,787,000 22,279,000 
Oct. 18 1913... 15,680,000 18,504,000 34,184,000 13,081,000 10,531,000 23,612,000 
Oct. 26 1912... 18,144,000 20,464,000 38,608,000 13,336,000 19.627.000 32.963.000 


Oct, 28 1911__ 20,880,000 10,272,000 31,152,000| 1/802,000 2;695,000 4.497.000 


Canadian Bank Clearings.—The clearings for the week 
ending Oct. 25 at Canadian cities, in comparison with the 
same week of 1912, shows a decrease in the aggregate of 
64%. 








Nov. 1 1913.] 


THE CHRONICLE 


1263 




















Week ending Oct. 25. 
rings at— 
eer Inc. or 
1913. | 1912. | Dec. | 1911. i 1910. 
anada— $ $ % | $ $ 

Montreal Re eg ee 65,955,833) 61,778,012; +8.4 55,277,516 42,131,841 
. . “a ae 39,004,495} 45,213,638) —13.8 35,137,733, 34,090,000 
Winnibes .<......<s<< 33,723,442 38,355,657| —0.3 32,015,307, 24,580,374 
WEGGGGUEE 2.2 s.s4ecnas 10,419t,953) 13,804,144) —23.9 12,074,016 9,542,403 
WI 8 ce ca cu ee 3,310,195| 4,315,247) —11.7 4,563,438) 3,814,200 
- eee 2'953.727 3.412.715 —13.0 2,993,725; 2,335,264 
WeMtee Wn coca nse ai aoe 1,845,912} 2,109,110 —12.1 1,888,123) 1,650,997 
DD oe cea 2,958,552) 3,428,950 —13.7 2,855,707 2'227: 579 
— ” ? ee 1,511,780 1,903,943 —20.6 1,542,597) 1,571,893 
Calgary _. Ge ten 5,132,299) 6,973,233) —23.4 5,239,954 3'339.180 
London ...... asieekawe 1,483,775 1,533,90%t —).1 ie 295,718 1,203,390 
ES Aes * _.| 2,843,875) 3,974,415, —28.5 2,737,601; 1,781,207 
Edmonton ______-- 777} 3592274] 5.423.637, —33.8 2.485.185) 11575,616 
Resina —_ _..----| 2,902,093) 2,823,972) —7.9 1,607,413) 1,130,583 
NINE 4 cian acccwn at 677,535 730,5935t —12.2 632,235 609,461 
Lethbridge ..........--] 672,520 747,015 —10.0 571,421 513,805 
a 1,792,973 2,745,253 —3t.7 is S| EE et 
Moo32 Jaw_...-.---- 1,132,5#7| 1,497,959 —21.0 1,028,503 ieee 
Brantford 259 owoal 533,313 723,222, —22.7 MEE OIO)! cacawces 
Fort Willlam_.....----| 1,033,912 907,305 +17.0 S7G908| ok caccce 
New We3tminsier___---} 417,313) Not incl. 9 ttoul. | | 

Medicine Hat_._.-- ---| 532,319 Not incl. total. 


| — a a ee ee 


Total C MOAT... - = -2 ==) ‘139, 831,720 202,953,088 —S.4 157,637,108 132,157,799 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 


Per When 
Cent. Payable. 

















Books Closed, 


Name of Company. Diys Inclusive. 








Railroads (Steam). 
Atch. Top. & Santa Fe, com. (qu. )(No.34)|} 1% |Dec. 1)Holders of rec. Oct. 31a 
Atlantic Coast Line RR., pref_._.-.-.--- 2% |Nov.10)/Nov. 1 to Nov.10 


Central RR. of N. J. (quar. il a a wp aa al 2 |Nov. 1|Holders of rec. Oct. 24a 
Cincinnati Sandusky & Cleveland, pref..| 3 |Nov. 1/Oct. 21 to Nov. 2 
Cleveland & Pittsburgh, spec. guar, (qu.)_-| 1 |\Deec. 1|Holders of ree. Nov. 102 
Regular guaranteed (quar.)__....-..-..-- ; 1% [Dee. 1)/Holders of rec. Nov. 102 
Elmira & Williamsport, common_-_-_____- | 2.256 |Nov. 1/Oct. 21 to Ost. 31 
Georgia Southern & Florida, 1st & 2d pref.| 2 44 |Nov. 6/Oct. 26 to Nov. 6 
Grand Trunk, guaranteed stock__.______ | 2 |Nov. 7|Sept.20 to Oct. 23 
First and second preference._...._._. 2% |Nov. 7/Sept.20 to Oct. 23 
Great Northern (quar.)...........-.-- 1% |Nov. 1/Oct. 18 to Nov. 2 
Merican Railway, ordintry.......-.-.-- : SSG. Boe c= sex ~ oka 
Missouri Kan3a3s & Texa;, preferred _ - . 3 Nov. 10 Holders of rec. Oct. 2/74 
Norfolk & Western, common (quar.) . | 1% |Dec. 19|Holders of rec. Nov. 30a 
Norfolk & We3tern adj. pref. (quar.)___- 1 |Nov. 19| Holders of rec. Oct. 3112 
Northern Pacific (quar.).............. | 1% |Nov. 1/Holders of rec. Oct. 102 
Poy ug ee | 75e. | Nov. 29|Holders of rec. Nov. la 
Rea ling Company, common__________- 2 |Nov. 13 Holders of rec. Oct. 281 
Reading Co., Ist pref. (quar.)........-- . 11 Holders of rec. Nov. 25a 
Seaboard Air Line, preferred 1 Nov. 15 Nov. 6 to Nov. 15 


Street and Electric a6 anos “ | 





American Railways, pref. (quar.)_____-. 1% |Nov. 15 Holders of rec. Oct. 31a 
Brazilian Trac., Lt. & Pow., Ltd. (qu.)--| 1% |Nov. 20 Holders of rec. Oct. 31 
Cape Breton Elec. Co., com. (No. 8)_.--| $3 Nov. 1 Holders of rec. Oct. 2la 
Preferred (No. 15)....-.-.--......-- | $3 |Nov. 1\Holders of rec. Oct. 211 
Columbus (O.) Ry., pref. (au.) (No. 56)| 1% |Nov. 1)Holders of rec. Oct. 15 
Com'weilth Pow., Ry. & L., com. (qu.)| 1 |\Nov. 1 Holders of rec. Oct. 17a 
Preferre1 (quar. PER ee OTT Cee 1% |Nov. 1 Holders of rec. Oct. 17a 
Connecticut Ry. & L'g., com.&pfd. (qu.).-| 1 Nov.15 Nov. 1 to Nov. 16 
Cumberi'd Co. (Me. ) Pow. &Lt., pf. baat )} 1% \Nov. 1 Holders of rec. Oct. 202 
Detroit United Ry. (quar.)_..--- ---| 1% |Dec. 1)|Holders of re:. Nov. 15 
Easton (Pa.) Consolidated E lectric.____- 24 |Nov. 3/Oct. 24 to Nov. 2 
East St. L. & Sub., pf. (qu.) (No. 30)_- 1% Nov. 1)\Holders of rec. Oct. 15 
Grand Rapids Ry., pf. (qu.) (No. 52)_-| 1% |Nov. 1 Holders of rec. Oct. 15 
Havani Elec. Ry., Light & Power,com.| 2% Nov.15 Oct. 26 to Nov. 15 
oo, rer eee 3 |Nov. 15 Oct. 26 to Nov. 15 
Jacksonville Trac., com. (qu.) (No. 11). 1% |Nov. 1 Holders of rec. Oct. 15a 
Preferred (quar. ) Ce) 1% Nov. 1 Holders of rec. Oct. 15a 
Lehigh Valley Transit, preferred_....._- 1 |Nov. 10 Holders of rec. Oct. 31 
Lewist. Aug. & Wat. St. Ry., pf. (qu.)--| 114 |Nov. 1 Holders of rec. Oct. 15 
Lincoln (Neb.) Traction, pref. (quar.)..| 1% |Nov. 10Oct. 22 to Oct. 31 
Massachusetts Cons. Rys,. pref. (quar.)_.| 11% |Nov. 1 Holders of rec. Oct. 242 
Mexico Tramways (quar.)_..........-- 1% |Nov. 1,Oct. 23 to Oct. 31a 
Monongahela Valley Traction, common_-_| 1% |Nov. 1Oct. 28 to Nov. 2 
Montreal Tramways (quar.).........-- 2% |Nov. 3)Holders of rec. Oct. 151 
Ohio Traction, preferred (quar.)_.......-- 14% |Nov. 1\Holders of rec. Oct. 271 
Pevsacola Electric Co., pref. (No. 14)____- ; §$ )Dec. 1,Holders of rec. Nov. 15a 
Pailadelphia Co., com. (quar.) (No. 128); 1% |Nov. 1 Holders of rec. Oct. 11 
Cumulative preferred Piet kh tin ween aaa oe i a Nov. 1 Holders of rec. Oct. 11 
Public Serv. Invest., pf. (qu ) (No. 18).| $14% |Nov. 1)Holders of ree. Oct. 151 
Ruilways Co. General Sf ee 1 Nov. 1)Oct. 22 to Oct. 31 
Rio de Janeiro Tram., L. & P. (quar.)_..| 1% |Nov. 1/Holders of rec. Oct. 15 
Sa» Paulo Tram., L. & P. (qu.) (No. 47)| 2% |Nov. 1\Holders of ree. Oct. 15 
Sierra Pac. Elec. Co., pref. (qu.) (No. 17)! $14 |Nov. 1|Holders of rec. Oct. 15a 
Tamp1 Electric Co. (quar.) (No. 36)___- 2% | Nov. 15)Holders of rec. Nov. 1a 
Toledo Bowling Green & So. Tr., pf.(qu ) 1% |Nov. 1)Oct. 21 to Oct. 31 
West Penn Rys., pref. (quar.) (No. 32). 1% |Nov. 1\Oct. 25 to Nov. 2 
Banks. | 
American Exchange National.........-. 5 Nov. 1'Holders of rec. Oct. 2la 
Chemical National eee sustedense 24 \Nov. 10ct. 26 to Oct. 31 
2 OS a a aa 5 Nov. 1 October 31 
Corn Exchange (quar. ‘: sa ak Ga Soames Sp art a 4 Nov. 1 Holders of rec. Oct. 3la 
Dt tavutckasdaa ieetadediaviates 3 Nov. 1 Holders of rec. Oct. 29a 
GE saarcdecunatacbadkakdscanbanea 1! Nov. 1 Holders of rec. Oct. 23a 
ROEAT A. «250 pWéstinssaetebe 2% |Nov. 1 Holders of rec. Oct. 23a 
Lincoln National (quar. + ee ae es 2% |Nov. 1 Holders of rec. Oct. °0a 
Nassau, Nattonal (No. 121)_......-___- 4 'Nov. 1)Ho'ders of rec. Oct. 31 
Pacific (qu: Wiktuahicescatbigiubatenawe 2 Nov. 1/Oct. 15 to Oct. 31 


Trust Co: npanies. 
DE CRE bth adanteuasdacea 2 . 1, Holders of rec. Oct. 27a 
CPRNIWOD DUNE oa cskaccsassvescceds 1% |Nov. 1/Oct. 22 to Nov. 2 
Farmers’ Loan & Trust (quar.)_____- 2% |Nov. 1/Oct. 26 to Oct. 31 
Hamilton, Brooklyn (quar.)___._.____ . 3 Nov. 1 Holders of rec. Oct. 254 
Kings County, Brooklyn (quar.)__ 4 4 Nov. 1/Oct. 26 to Oct. 31 
Nassau, Brooklyn (quar.)...........-.- 2 Nov. 1/Oct. 29 to 
Miscellaneous. 


Amalgamated Copper (quar.)_____- 1% |Nov. 24|Holders of rec. Oct. 25a 
American Bank Note, common (quar. )_ 1 Nov. 15| Holders of rec. Nov. la 
el eee 144 |Nov. 15|Holders of rec. Nov. la 
American Cigir, comm . (quar.) emda 1% Nov. 1\Holders of rec. Oct. ld5a 
Amer. Dist. Teleg. of N. Y.........-- 1 Nov. 15|Holders of rec. Nov. la 
Amer. Gas & Elec., aret, (qu.) (No. 27). 1% |Nov. 1/Oct. 22 to Nov. 2 
American Glue, common — 3 Nov. 1| Holders of rec. Oct. 29 
Amer. Graphophone, pref. (qu.) (No. 62), 1% Nov. 15 Holders of ree. Nov. 1 
American Malt Corporation, preferred_ 2 Nov. 3)\Holders of rec. Oct. 16 
American Malting Co., preferred Eidewes $1.24 |Nov. 3)Holders of rec. Oct. 16 
American Radiator, common (quar.)_.__-- 2 Dee. 31/Dec. 23 to Jan. 1 
PUTER GUE) nnn ccdcccvécuscae a 1%4 |Nov.15\Nov. 7 to Nov. 16 
American Window G lass, pref ferred aeeee 7 oe aa ee 
Bergner & Engel Brewing, common. ..___ 2 Nov. 1/Oct.23 to Nov. 6 
ee ees ees , a Nov. 110cf. 26 to Nov. 6 
Bond & Mortg: wwe Guarantee (quar.).... 4 Nov. 15 Holders of rec. Nov. 8 
rill (S . G.), BEST. (GMAF.) «22 onc ccn ec ens 1% Noy. 1\Oct. 26 to Oct. 31 
Brown Shoe, Inc., pref. — beucconed 1% |Nov. 1|Holders of rec. Oct. 26a 
Buckeye Pipe Line -_- . -| $5 /|Dec. 15|Holders of rec. Nov. 17 
Burns Bros., common (No. 1)-......--- 1% |Nov. 15|Holders of rec. Nov. 1 
Preferred ‘(quar.) NO: Deacuseesnens 1%. |Nov. 1 Holders of rec. Oct. 21 
Cambria Steel (quar.)................. | 1% |Nov. 15!Holders of rec. Oct. 31a 
Canada Cement, Ltd., pref. (qu.) (No.15) 1% |Nov.16|Nov. 1 to Nov. 10 
Canadian Car & Foundry, common. .--_-- | 2 Dec. 1)Holders of rec. Oct. 3la 
Canadian Converters’, Ltd. (quar.)....| 1 |Nov. 15|Holders of rec. Oct. 31 


Cities Service, common (monthly) 5-12 |Nov. 1| Holders of rec, Oct. 15 
Preferred (monthly)...............- % 'Nov. 1'Holders of rec. Oct, 15 








Name of Company. 


Per | When 





Miscellaneous (Concluded). 


Claflin (H. B.), first pref. (quar.)..-.-- 


Second preferred (quar.)_.....-.-.--- 
Colorado Power, preferred__.....-..---- 
Commonwealth Edison (quar.).....---- 
Consolidated Gas (quar.)....-.---------- 
Diamond Match (quar.)......---------- 
Dominion Bridge, Ltd. (quar 
DominionSteelCorp.,Ltd.,pf. Aas )(No. 7) 
Exstern Steel, 1st pref. |S 
Eastmin Kodak, common (quar.)..-.---- 

CORRIOE TOIT) o go diene osecusscnssecs 

PGTOR THUD  < saadivegaeatasasans 


Ellison El. Ill. of Boston (quar.) (No. 98) | 


Edison Elec. Ill. of Brockton (No. 52)-- 
Elec. Securities Corp., pref. (quar.)--.-- 
Electric Bond & Share, pf. (qu.) (No. 34) 
Emerson-Brantingham, pref. (quar.)..--. 


Eureka Pipe Line (quar.)....---------- "ss 
Ag River Gas Works (quar.) (No. 76)_.| $ 
pf. (qu.) (No. 9)! 
Spensiel Chemical, common oS  } aa | 


Worth Pow. & Lt., 


Geaneral Motors, preferred Se 
Gorham Mfg. Co., 
Great Northern Ore Properties_........ 
Greene Cananea Copper Co. (No.5) -.--.- 
Guanajuato P.&E., pf. (qu.) (No. 21)_- 
Harrison Bros. & Co., Inc., pref. (quar.)-- 
Houghton Co. Elec. Lt., com. (No. 17)- 
a . } e ee 


Ulinois N rthern Utilities pref. (quar.) - 
llluminy ow. Sec.,pf.(qu.) (No. 5) 
Indiana Pinal a 3) eee ee 
Inland Ste a, ek aan. dike te Waren ies ste 


International “re ing Corp Dickie 
Internat. Harvester Co., pf. (74.) (Ne. 27)- 
Internat. Harvester Corp., pf. (qu.)(No. 3) 
International Nickel, common (quar.)-.-. 

Preferred (quar.) 
Internat. Smokeless P. & C., pref.....-- 
Island Creek Coal, common (quar.)---.-- 
Kansa3 City Stock Yds. of Me., pf.(qu.) 
Kan3a3 City Stock Yds. of Mo. (quar.)-- 
Kayser (Julius) & Co., lst & 2d pf. (qu.) 
Kellogg Switchboard & Supply (quar.) -- 
Keystone Telephone, preferred (No. 1)-- 
Lackawanna Steel, preferred (quar.) ---- 
Lehigh Coal & Navigaton (quar.)_.-.--.-- 
Liggett & Myers Tobacco, com. (cuar.)-_.-- 
Loose-Wiles Biscuit, 2d pref. (qu.) (No.6)| 
Lowell Electric Light (quar.) (No. 70) --| 


Massachusetts Gas Cos., common (quar. | 


Massachusetts Gas Cos., preferred_-.---- 


McCall Corporation, common (quar. y22| 


Mexican Light & Power, es eeubicd bird ae 
Miami Copper (quar.) (No. 7)_..------ 
Montreal Light, Ht.&Pow. (ae) (No. 50)| 
Municipal Gas, Albany, N. Y. (quar.)-_- 
Municipal Service, pref. (quar.)......-. 


National Carbon, preferred (quar.)----- 


National Lead, preferred (quar.) 
THO SIGMATGL COR ccedeeseciésccucancce 
New England Cotton Yarn, pref. (qu.)-_- 
Newton (Geo. B.) Coal, Ist rr 
Pacific Coast Co., eom. (quar.)_.....-- 
First preferred “(quar.) Rnvnneeseueeee 
Second preferred (quar.)_.........-- 
Pacific Power & Light, pref. (qu.) (No.13) 
Packard Motor Car, common_-_-_-__----- 
Penmins Limited, common (quar.)_.-.-.- 
Preferred (quar.) 
Pennsylvania Steel, 


preereed.. .. 52.6. 


People’s Gas Light & Coke (quar.)__----| 
Philadelphia Electric (payable in stock)... - 


Pittsburgh Steel, pref. (quar.)....-- 
P’tland(Ore.)Gas&Coke,pf.(qu. )(No. 15) 
Pressed Steel Car, pref. (qu.) (No. 59)- 
Procter & Gamble, common (quar.) ---- 
Public Service of Nor. Ill., com. (quar.) _- 
toe Sf ee 
Pullman Company (quar.) (No. 187)_-_- 
Quaker Oats, preferred (quar.)........- 
Sears, Roebuck & Co., com. (quar.)---- 
Siegel Stores Corporation, pref. (quar.)_- 
Silversmith’s Co. (quar.)_.......------ 
Southern Cal. E1d., com. (qu.) (No. 15)-_- 
Standird Oil of Indiana (quar.)_....---.- 
re Pr ere ee ee eee ee 
Standard Sinitary MSo.. com. (quar.)_.-.- 
oF Ser 
Stewart-Warner Speed.Corp.,com. (qu.) 
2 
Taylor-Wharton Iron & Steel, pref. (qau.) 
Texas Pow. & Lt., pref. (qu.) (No. 6)- 
Turner (J. Spencer) Co., pref. (quar.).._- 
Union American Cigar, pref. (quar.)_..-.- 
United Cigar Mfrs , common (quar.) ...- 
United Cigar St. of Am.,com.(qu.) (No.4) 
United Dry Goods Cos., com. cous.) 2 
United Equities Corp., pref (No. 2)_-. 
Ooo Bo, 8 |) er 
U.S. Bobbin & Shuttle, pref. eee 
U.S. Printing of N. J., pref. (quar.)-.-.- 
U.S. Realty & Impt. ‘(quar.) Sabhes done 
U. S. Stee} Corporation, com, (quar.).--.- 
Preferred (qar.) 
Utah Consolidated Mining - — 


Utilities Improvement, com. (monthly) - _| 


Peererren  THOMINIS) «22 ccdacccccusa 


Vulean Detinning, preferred_....---- —_ 
Warwick Iron & Steel_........-- awe | 


We Se SOE. chtccwecannadadaseeue 
White(J.G.)&Co., Inec., pf.(qu.)(No.42) 
Willys-Ove-land, common (quar.)_._.... 
Woolworth (F.W.) Co., com. (qu.) (No.6) 
Worthington (Henry R.), preferred...-.-. 


a Transfer books not closed for this dividen i 
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$1. 50f Dec. 


» Less income tax. 
30 1913. 


é At rate of 7% per annum for period Apr. 15 to Nov. 


g Payable in common stock. 
E, On amount ps ald in. 


—Notwithstanding the existi ing ¢ business stagnation, Ww hite, 
Potts & Fellner, the London firm of White & Co., bankers, 
30 Pine St., New York, after several years of successful opera- 
tion in London, are to-day opening an office at 10 Dale St., 
It may not be generally known that White, 
Potts & Fellner have a large private clientele, 
business is 


Liverpool. 


practically their entire 


. Payable. Days Inclustve. 
| 
|Nov. 1/Holders of rec. 
| Nov. W Holders of rec. 
Dec. 15! Holders of rec. } 
Nov. 1)\Holders of rec. 
7 Dec. 15| Hol ders of rec, } 
4 |Dec. 15|Holders of rec. N 
| Nov. 15| Holders of rec. 
|Nov. 1/Oct. 16 to 
|Dec. 15, Holders of rec. 
|Jan. 2)Holders of rec. } 
Dec. 1)Holders of rec. 
Jan. 2)Holders of rec. } 
Nov. 1|Holders of rec. 
Nov. 1)| Holders of rec. 
Nov. 1/Oct. 26 to 
Nov. 1/Ocrt. 19 to 
Nov. 1/Oct. 18 to 
Nov. 1) Holders of rec. 
Nov. 1 Holders of rec. 
Nov. 1;Oct. 21 to 
Dee. 1,Holders of rec. 
Nov. 1)\Holders of rec. 
Nov. 13 Holders of rec. 
Nov. 25,Nov. 12 to 
Dec. 1 Holders of rec. } 
Nov. 1,Oct. 18 to 
Oct. 31;Oct. 25 to 
+.|Nov. 1! Holders of rec. 
Nov. 1)Holders of rec. 
Nov. 1Oct. 19 to 
Nov. 15, Holders of rec. 
Nov. 15 Holders of rec. 
Dee. 1)Holders of rec. > 
Nov. 1/O:t. 16 to 
Dec. 1 Holders of rec. 
Dec. 1|Holders of rec. 
Dec. Nov. is to 
Nov. Hb Sie to 
Nov. 1 Holders of rec. 
Nov. il Holders of rec. 
Nov. 1 Holders of rec. 
Nov. 1) Holders of rec. 
Nov. 1 Holders of rec. 
Nov. 3) Holders of rec. 
Nov. 5 Holders of rec. 
Dec. 1)Holders of rec, ! 
Nov. 29 Holders of rec. 
Dec. 1)Holders of rec. 
Nov. 1 Oct. 16 to 
Nov. 1 Holders of rec. 
Nov. 3 Holders of rec. 
|\Dec. 1|Nov.15 to 
|Nov. 1 Holders of rec, 
\Nov. 1.Oct. 12 to 
| Nov. 15 Holders of rec. 
Nov. 15 Holders of rec. 
Nov. 1/Oct. 26 to 
Nov. 1 Holders of rec. 
Nov.15 Nov. 6 to 
Dec. 15 Nov, 22 to 
Nov. 1 Oct. 29 to 
Nov. 1 Oct. 18 to 
|\Nov. 1 Oct. 25 to 
|\Nov. 1 Oct. 21 to 
Nov. 1 Oct. 21 to 
Nov. 1,Oct. 21 to 
Nov. 1 Oct. 24 to 
Ps Holders of rec. 
| Nov. 15 Holders of rec. 
Nov. 1 Holders of rec 
1 Holders of rec. 
Nov. 25 Holders of rec. 
1 Holders of rec. 
Dec. 1 Holdes of rec. 
Nov. 1O0t. 24 to 
‘Nov. 19 Oct. 30 to 
Nov. 15 Holders of rec. 
Nov. 1 Oct. 19 to 
{\Nov. 1'Oct 19 to 
|\Nov.15 Nov. 1 to 
|Nov. 29 Holders of rec. 
Nov. 15 Holders of rec. 
|Nov. 1 Holders of rec. 
,Nov. 15, Holders of rec. 
|Nov. 15 Holders of rec. 
| Nov. 23) Nov. ll to 
| Nov. 29| Nov. 11 to 
Seiswne 'Holders ot ree. Oct. 
secekns Holders of rec. Oct. 
Nov. 1/Oct. 21 to 
Nov. 1/Oct. 21 to .Oct. ¢ 
Nov. 1\Oct. 16 to 
iNov. 1\Oct. 26 to 
Nov. 1!Holders of rec. 
|Nov.15|Nov. 1 to 
Nov. 1|Holders of rec. 
Nov. 15|Nov. 1 to 
Nov. 1)Holders of rec. 
Nov. 1/Holders of rec. 
|Nov. 1|Holders of rec. 
Nov. 1'Oct. 21 to 
Nov. 15)Nov. 5 to 
Nov. 1 Holders of rec. 
Dec. 30 Dec. 2 to 
Nov. 29 Nov. 4. to 
Nov. 25 Holders of gee. } 
Nov. 1 Holders of rec. 
Nov. 1) Holders of rec. 
Nov. 20 Holders of rec. } 
Nov. 15 Nov. 1 to 
Dec. 1 Holders of rec. 
Nov. 1 Holders of rec. 
Nov. 10 Oct. 26 to 
Dec. 1 Holders of ree. } 
_Nov. 1 Holders of | rec. 





Books Closed. 


d Correction - 
f Payable in stock. 
h On account of accumulated dividends. 








investor, although many banks and trust companies 


in England and on the 
eates. 
Elliott, 


Elliott, who is well known in Liverpool financial circles. 
After Nov. 1 the London firm will appear as White, Fellner 
' & Co., although there is no change of partners. 


Continent participate in their syndi- 
The new firm is to be known as White, Fellner & 
and is to be under the management of Arthur S. 





and in fact 
done direct with the 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, ‘l'reasury Department: 

CHARTER ISSUED TO NATIONAL BANK OOT. 


15. 
10,454—The Francis National Bank, Francis, Okla. Capital, $25,000. 
8. M. Richey, Pres.; O. G. Rose, Cashier. 
INSOLVENT BANK. 
4,753—The Traders’ National Bank of Lowell, Mass., was placed in the 
hands of a receiver on Oct. 20 1913. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, werr recently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent.| Bonds. Per cent. 
10 Nat. Bank of Far Rockaway-_-_-_171 $1,000St. Paul Gas L. Co. gen. 5s,'44 9344 
50 Pinelawn Cemetery_........-- 31% | $500 Bangor Ry. & El. Co. lst 5s,’35 98 


By Messrs. R. L. Day & Co., Boston: 





Shares. $ per sh.| Shares. $ per sh. 
17 Nat. Shawmut Bank__________ 215 5 Union Cotton Mfg. Co., F. R_.165% 
1 Lowell Bleachery____.___.---_- 129 2 Dwight Mfg. Co., $500 each__ 100244 
3 Wolfeboro, N. H., Woolen 10 Charlestown Gas & Elec. Co., 
Mills, $50 each. _......._._-. SS ea 125 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh.| Shares. $ per sh 
13 Holtzer Cabot Electric Co_____ 120 !4 The Prop’rs of Revere House, Bos.176 4 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh.| Bonds. Per cent. 
5 Ridge Ave. Pass. Ry__-_..__-_- 245 $2,000 Buff. & Lake Erie Trac. Co. 
21 Heston M. & Fair. Pass. Ry., at @ WOE. GA, 1906... 24650555 25 
$50 each_________- 60-60% | $2,000 Bolese & Shepard gen. 6s, '30 68 


pref., 
10 Fair. Pk. & Hadd. Pass. Ry., $600 Northamp. Trac. Co. Ist 5s,'33 854% 
La Se 60-60 % | $5,000 City of Phila. 4s, 1941_____ 99% 
210 Union Transfer Co., $25 each. 40 $1,000 Cheltenham Twp., 8S. D., 


2 Lumberville Del. Bdge. Co__. 47% 4s, 19 











4 Corn Exch. Nat. Bank______- 280%4 | $1,000 Jenkintown & Cheltenham 
10 Girard Nat. Bank_______-__- 400 Gas Co. Ist & ref. 5s, 1933____-_ 99 
1 Philadelphia Nat. Bank___-_ ~~ 4524 | $692.42 City of Rahway, N. J., 
20 Excelsior Tr. & 8. F. Co., $50 a ee 80 
ae ee 50-5014 | $2,000 North Spring. Water Co. 
5 Logan Trust Co_____..-__.-- 125 re ee 90%-91% 
3 Phila. Tr. 8. D. & Ins. Co____724 $1,000 N. Y. & Richmond Gas Co. 
2% West End Trust Co____ 194-1994 OS aa eee 93 
100 Phila. Warehouse Co_______-_ 140 | $1,500 Hanover Gas Co. Ist 5s,1931 90 


13 Fire Ass'n of Phila., $50 each_327 44 | $1,000 Kansas City, Mo., Gas Co. 


25 Mortgage Trust Co___.__._-- 15 2 3a 9354 
5 Pennsy. Fire Insurance Co___.395 | $500 So. Pittsburgh Water Co. Ist 
10 Grand Rap. & Ind. Ry. Co... 20 | 658, 1955..............- a ee 88% 
5 Amer. Pipe & Construc. Co... 50 /|$1,000 Pennsy. Coal & Coke Co. 
500 Walton Hotel Co___________-_ 40 | __ Ist 5s, series A, 1932_._.__.._.- 90% 
20 Nor. Liberties Gas Co., $25ea. 40 | $10,000 Rowland Firth & Son Ist 
1 Young-Smyth-Field Co., pref.. 90 | 68, 1921____...___.-_________. 
2 Pennsy. Acad. of Fine Arts... 20 | 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Per cent.| Bonds. Per cent 


| $1,000 2d Ave. Trac. of Pitts.5s, "34 9414 


Bonds. 
$2,000 Citizens’ St. RR. Co. of ‘ 
99%< | $1,000 No. Spring. Wat. Co. 5s, '28 91% 


ee SS Serer 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Oct. 25. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,”’ V. 85, p. 836, in the dase of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 

DETAILED RETURNS OF BANKS. 









































We omit two ciphers (00) tn all cases. 
| ' | 

Banks. Capttal. | Surplus. | Loans. Specte. | Legals. 'Net Depos-| Re- 
00s omitted. Average. | Average. Average.) tts, Aver. | serve. 

$ “SS Be $ | s ' $: |e 
New York.-_--| 2,000,0) 4,233,7) 21,191 al 3,982,0} 740,0) 18,834,0 25.0 
ManhattanCo.| 2,050,0) 4,993,4| 30,700,0' 7,040,0, 1,554,0) 33,800,0 25.4 
Merchants’.__| 2,000,0/ 2,152,7/ 18,891,0! 3,643,0' 1,143,0) 18,427,0 26.0 
Mech.&Metals} 6,000,0| 8,932,5| 53,173,0| 9,541,0; 2,537,0) 48,230,0 25.0 
America -.-..-- 1,500,0} 6,300,9) 22,107,0) 3,933,0, 1,758,0; 20,850,0 27.2 
ee 25,000,0} 31,734,1) 181,932,0, 40,212,0) 6,153,0, 170,934,0 27.1 
Chemical ....| 3,000,0) 7,696,6) 29,904,0) 4,552,0) 2,376,0) 26,503,0 26.1 
Merchants’ Ex. 600,0) 513,8 6,979,0} 1,531,0} 230,0) 6,993.0 25.1 
Butch. & Drov. 300,0/  120;7} 2.0420! '552;0| 64.0 20010 308 
Greenwich --- 500,0| 1,080,9|  8,779,0} 2,272,0| 175,0| 9.765/0 25/0 
American Ex- 5,000,0) 4,750,3) 43,520,0; 9,002,0) 1,959.0) 42,257,0 25.9 
Commerce -..| 25,000,0) 17,129,3) 127,941,0) 16,504,0,10,088,0, 103,211,0 25.7 
Pacific. ....--. 500,0} 983,3 4,978,0) 495,0 778,0 4,733.0 26.8 
Chat. & Phen- 2,250.0) 1,333,5| 19,152,0} 3,303,0) 1,664,0) 19.536.0 25/4 
People’s .---- 200,0 464,0 2,269,0 453,0 148.0 2142.0 989 
Hanover ---.-- 3,000,0} 14,621,3) 71,602,0) 18,933,0) 1,653,0 78,638,0 26.1 
Citizens’ Cent.| 2,550,0) 2,347,6) 22,177,0) 4,735,0)  611,0) 20,856,0 25.6 
Nassau ....-- 1,000,0 466,4| 10,592,0) 1,857,0) 1,069,0) 11,556,0 25.3 
Market& Fult.} 1,000,0) 1,923,3 9,021,0} 1,727,0 863,0) 9,169.0) 28.9 
Metropolitan - 2,000,0) =1,833,9 13,916,0] 3,576,0) 262.0) 14,790,0) 25.9 
CornExchange| 3,000,0; 6,048,7 52,873,0| 8,694,0; 7,258,0) 62,738,0 95.4 
Imp.&Traders| 1,500,0) 7,841,4) 25,686,0) 3,339,0) 2,619,0) 22,769.0) 264 
WE ocivadas 5,000,0| 14,326,0) 86,388,0) 20,490,0) 1,880,0) 87,816.90 25 4 
East River. 250,0) 64,3 1,490,0 335,0) 117,0} 1,528.0 299.5 
Fourth 5,000,0| 5,885,6) 28,261,0] 4,574.0) 2,266.0) 27.269'0 959 
Second - 1,000,0| 2,742,1 13,040,0 3,003,0 161.0 124110! 25.4 
First __. 10,000,0| 22,196,2| 104,623,0) 22,658,0, 1,654,0, 93,1570) 26.9 
a 4,000,0| 3,339,4 35,245,0 7,046,0! 2,229.0 3 26.2 
Bowery ---- 250,0) 784,6 3,202,0 792,0 65,0 320.0) 258 
N. Y. County - 500,0| 1,959,9 8,335,0} 1,355,0| 677,0 221.0) 24-7 
German-Amer. 750,0) 678,3 3,941,0 753,0 212,0 94,0) 26.1 
Chase ....- _| 5,000,0} 10,096,9| 94,197,0} 20,451,0) 5,715,0, 104,764'0) 25/9 

Fifth Avenue- 100,0)} 2,172,0 12,941,0) 2,535,0) 1,209,0) 14,468.0! 25 
German Exch- 200,0) 825,6, 3,622,0 559,0| 370,0) 3,626.0) 25.6 
Germania -- -- 200,0) 1,038,6 5,143,0} 1,165,0) 255,0 9,816.0) 24.4 
Lincoln .....- 1,000,0) 1,790,3) 14,246,0) 2,616,0 728.0} 13,951,0' 23.9 
Garfield __--. 1,000,0! 1,297,6 8,665,0) 1,959.0 330.0} 8.7710! 260 
ee 250,0 491,7; 3,923,0 491,0| 573,0| 3,893.0! 297.3 
Metropolis _-.| 1,000,0} 2,305,8) 12,427,0} 1,940,0) 1,008.0) 12,043,0) 244 
West Side_-_-_- 200,0 888,0 3,920,0 907,0 308,0 4,785.0) 25.3 
Seaboard - - - - - 1,000,0} 2,485,9| 22,996,0) 5,991,0) 1,566,0) 26,907,0) 28 9 
Liberty .....- 1,000,0}  2,787,6) 22,391,0) 5,051,0| 1,083,0| 24,140/0! 25'3 
N.Y.Prod. Ex 1,000,0 925,7| 8,916,0|) 2,172,0 497,0} 10,355,0| 25.7 
re 1,000,0 491,6) 18,519,0| 5,741,0) 410.0) 23,972,0) 25.6 
Security .---- 1,000,0 364,0) 11,462,0} 2,327,0) 1,285,0| 13,862.0' 26/0 
Coal & Iron__| 1,000,0 559,0; 6,610,0} 1,125,0} 686.0) 6,784.0; 26/6 
Union Exch __| 1,000,0 991,0) 9,328,0} 1,873,0 350,0 8,643.0) 25.7 
Nassau, Bklyn;| 1,000,0 1,144,2) 7,873,0} 1,518,0 183,0} 6,592,0) 25.8 
Totals, Avge. | 133,650,0 210,134,2) 1331,129,0 269,303,0)71,519,0,1314,843,0 25.9 

j | Egg 

Actual figures |Oct. 25..) ------- 1336 ,823,0}269,975,0/69,675,0 1319,234,0 25.7 











Circulation.—On the basis of averages, circulation of national banks in the Clearing- 
House amounted to $44,806,000 and according to actual figures 


was $44,987,000, 


DETAILED RETURNS OF TRUST COMPANIES. 
































On Dep. Net 
Trust Cos. | Surplus | Loans. Specte. | Legals. |withC.H.| Depostts.| Reserve, 
00s omitted. Average. | Average,| Average.| Banks. | Average. 
$ s | 8s $ $ x % 

Brooklyn -_____ 3,699,7| 23,585,0) 2,119,0! 705,0) 2,335,0) 18,701,0/15.1+11.0 
Bankers______ 14,860,0 120,878,0' 14,678,0 205,0)11,226,0) 99,195,0 15.0+ 10.1 
U.S. Mtg.&T.| 4,376.5) 35,563,0! 3,355,0} 591,0) 3,981,0) 26,295,0/15.0+12.9 
ME ike kk no 1,266,6| 19,153,0/ 1,987,0 79,0} 1,566,0, 13,595,0/15.0+10.0 
Title Gu. & T. 11,437,1| 34,756,0) 2,226,0) 1,083,0} 2,280,0' 21,771,0/15.2+ 9.4 
Guaranty_____ 23,672,2/158,997,0 15,149,0} 973,0/13,180,0 105,268,0/15.3+11.1 
Fidelity ______ 1,330,5| 7,434,0|  643,0} 244,0)  797,0, 5,755,0)15.4+11.4 
LawyersTI & T| 5,614,0| 16,254,0| 1,313.0} 343.0] 1,295.0, 10,629,0|15.5+10.8 
Col.-Knicker_ _ 7,125,9| 45,765,0) 4,954,0 710,0| 4,258,0| 37,587,0)15.0+ 10.1 
People’s______ 1,543,6| 15,705,0| 1,773,0| 419,0} 1,770,0| 14,548,0/15.0+ 10.6 
New York_-.__|11,993,2] 43,339,0| 4/389:0| 185.0] 3,316.0) 29,776,0|15.3+10.0 
Franklin _____ 1,197,3} 8,899,0} 938,0/ 142,0] 903,0) 7,069,0)15.2+11.2 
Lincoln ______ 528,4) 9,888,0) 1,054,0} 223,0] 1,010,0) 8,506,0)15.0+ 10.6 
Metropolitan _ 6,156,6| 20,910,0} 1,787,0 9,0} 1,794,0° 11,946,0)15.0+ 13. 
Broadway --_. 824,4) 11,918,0| 1,196,0 537,0) 1,330,0 11,389,0,/15.24+10.4 
Totals, average 95,626,0,573,044,0/57,561,0) 6,448,0/51,041,0 422,030,0/15.1+410.7 
Actual figures |Oct. 25_ 574,845,0/68,200,0) 6,398,0 inti Wainitiees 15.3+ 10.6 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers’, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 


























Week On Dep. 
endina | Captial. | Surplus.| Loans. Specte. Legal \wtth C.H. Na 
Oct. 25. Tenders.| Banks. | Depostts. 
Averages.! $ $ | $ $ $s 3 
Banks- - __ 133,650,0 210,134,2 1,331,129,0 269,303,0 71,519,0) —______ 1,314,843,0 
Trust cos. 46,250,0 95,626,0 573,044,0 57,561,0, 6,448,0 51,041,0 422,030,0 
Total. .../179,900,0 305,760,2 1,904,173,0326,864,0 77,967 ,0| 51,041,0)1,736,873,0 
ctual,. 
TS Se ree eee 1,336,823 ,0 269,975,0| 69,675,0)  _____- 1,319,234,0 
pO EN Bae | 574,845,0, 58,290,0, 6,398,0) 50,494,0) 421,615,0 
Total... euebon | Sah ie wn %e ,1,911,668,0328,265,0 76,073,0| 50,494,0)1,740,849,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see ‘Chronicle’, V. 86, p. 316. 

STATE BANKS AND TRUST COMPANIES. 








State Banks Trust Cos. State Banks Trust Cos, 

Week ended Oct. 25. in in outside of outstde of 
Greater N. Y. Greater N. Y.\Greater N. Y.\Greater N. ¥. 

$ $ $ s 

Capital as of Sept. 9._._- Ree 68,400,000 *9,478,000| *10,150,000 
Surplus as of Sept. 9.___- 38,804,500, 163,181,300 12,463,100, *11,405,100 
Loans and investments__| 298,987,800 1,044,822,000| 122,735,600 177,230,100 
Change from last week_| —1,886,400, —408,200 —463,400 — 253,900 
GR pin cat cvcsanked Fe ee. eee eee 
Change from last week - —345,500 PPE asanéteace! saeneuesam 
Legal-tender & bk. notes_ 22,137,400 BU scbwecdeeud - $cenguanee 
Change from last week- —311,300 FE wentesunast socedubbak 
i eee 341,528,000 1,105,559 ,300 129,904,700! 183,670,700 
Change from last week.| —4,216,100; +1,781,400 —110,200 —501,000 
Reserve on deposits----- 90,784,000} 127,696,900 24,569,500 23,012,000 
Change from last week_ —490,100} —1,088,000 —50,200 — 252,500 

P. C. reserve to deposits_ 27.3% 16.3% 20.3% 13.5% 

Percentage last week-- 27.1% 16.4% 20.3% 13.6% 

















+ Increase over last week. — Decrease from last week. * As of June 4. 


Note.—*‘Surplus” includes all undivided profits. ‘Reserve on deposits’’ includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
eation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—-Trust Cos.—— —State Banks— 
Reserve Required for Trust Compantes Totai of Total Of 

and State Banks, Reserve which Reserve whtch 

Locatton— Requtred, in Cash. Required. tn Cash, 
Diaehatten BOOMs ncccscccssescesesceneess 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 

Other Boroughs (without branches in Manhattan) 15% 10% 15% 714% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15% 
Cities of the first and second class__........-...- 10% 5% abee eons 
Cities of the third class and villages_..........-. 10% 3% ones ane 
BSED BD Bik dndcncccscknscccctccosccansanc one 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 





trust companies in Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





























Clear .-House | Clear .-House | State Banks and| Total of all 
Week ended Oct. 25— embers. Members. (|Trust Cos. Not Banks &Trust 
ActualFigures| Average. (tn C.-H. Aver. |Cos. Average. 
t $ $ § 
National banks 
Capital Aug. 9 and|} 179,900,000, 179,900,000 29,650,000} 209,550,000 
State banks 
Surplus Sept. 9..-.- 305,760,200, 305,760,200 74,180,500} 379,940,700 
Loans and investments__|1,911,668,000 1,904,173,000 551,583,600 2,455,756 ,600 
Change from last week} + 6,632,000, —12, J i cr —15,674,400 
area 1,740,849 ,000 1,736,873,000| @555,716,600 2,292,589,600 
Change from last week; —1,910,000) —15,174,000| —2,426,800; —17,600,800 
GE nein cenaees ede 328,265,000 326,864,000 61,662,900! 388,526,900 
Change from last week + 393,000) —1,285,000 —311,600| —1,596,600 
Legal-tenders _.....-.-.- .| 76,073,000; 77,967,000 08,033,500 86,000,500 
Change from last weeki —2,160,000) + 448,000 —166,400 + 281,600 
Banks: cash in vault.._..; 339,650,000; 340,822,000 12,818,300) 353,640,300 
Ratio to deposits_---._ 25.74% 25.92% MEMETE | acacneaeun 
Trust cos.: cash in vault_| 64,688,000! 64,009,000 56,878,100} 120,887,100 
Agegr’te money holdings.| 404,338,000 404,831,000 69,696,400) 474,527,400 
Change from last weeki —1,767, —837,000 —478,000| —1,315,000 
Money on deposit with 
other bks. & trust cos_ 50,494,000, 51,041,000 15,602,600 66 643,600 
Change from last weeki + 1,808,000 + 2,054,000 —1,479,100 +574,900 
Total reserve. ______ 454,832,000 455,872,000 85,299,000; 541,171,000 
Change from last week) +41, +1,217,000 —1,957,100 —740,100 
Surplus CASH reserve— 
Banks (above 25%) --.- Ct! CC piccceacuel endsasenmais 
Trust cos. (above 15%)) 1,445,750) Dt teteahhgt diankadawe 
aE | 8 Ff Qf 4 (eS ee era 
Change from last week — 1,384,100, PETG tdkakdeeecel <ceessccans 
% of cash reserves of trust cos— 
Cash in vault._....-_- 15.34% | 15.16% en - wacacansnne 
Cash on dep. with bks-_ 10.69% 10.78% fe) ae ee 
WED cnksnccsesens | 26.03% 25.94% eh Gere 











+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City"; with this item included, 
deposits amounted to $606,178,500, a decrease of $3,905,900 from last week. In 
the case of the Clearing-House members, the deposits are “legal net deposits’ both 
for the average and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omtt two ciphers (00) tn all these figures. 














Loans and TotMon'y | EntireRes 

Week Ended— | Investments | Deposits. Specte. Legals. | Holdings. | onDepostt 
z g x $ 

Aug. 23-_..-. 2,469,329 ,3 | 2,333,371,3 412,417,1| 88,050,5 | 500,467,6 | 582,826,1 
Aug. 30... | 2,492.013,6 | 2,348,392.4 | 405,919,4| 88,048,2 | 493.967,6 | 579,187,1 
Sept. 6 ~~. | 2,515,225,6 | 2,365,812,1 | 398,872,6| 86,730,5 | 485,603,1 | 561,844,0 
Bept. 13__-.. | 2,504,670,8 2,348,458,8 394,507,8| 86,672,4 | 481,180,2 | 553,710,0 
Bept. 20..-. | 2,507,269,5 | 2,350,165,6 | 396,334.3| 86,750,5 | 483,084,8 | 550,864,6 
Sept. 27_.-- | 2,.508,386,2 2,351,598,8 402,231,3|) 85,516,0 | 487,747,3  553,981,9 
Oct. 4_...|2,516,894,8 2,359,827,3 397.720.3| 84.470,9 | 482,191,2 548,839.5 
Oct. 11... | 2,499,481,0 2,337,821,3 393,660,2 84,318,.5 477,978,7 542,910,1 
Oct. 18__.- | 2,471,431,0 2,310,190,4 390,123,5) 85,718,9 475,842,4 541,911,1 
Oct. 25... 12,455,756,6 2,292,589,6 388,526,9| 86,000,5 474,527,4  541,171,0 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Oct. 25, based on average daily 
results: 


We omtt two ciphers (00) tn all these figures. 























Loans, | | recat | on 
Dise'ts | | Tender, Depostt 
Banks, Capt- Sur- | and Specte.| and | ¢wtth Net 
| tat. | plus. | Invest- | | Bank | C.-H. | Depostts. 
| ments. | | Notes. | Banks. 
New York City. | § 
Manhattan and Bronz. ’ . ’ . ° 

Washington Heights_| 100,0 357,3, 1,745,0 154,0) 106,0 173,0| 1,488,0 
Battery Park Nat...| 200,0) 117,9 1,566,0 351,0 62,0 98,0, 1,667,0 
 . 2a 500,0) 500,3 6,407,0 577,0, 470,0 559,0) 5,963,0 
eee 400,0 681,8 6,583,01,108,0| 179,0 941,0| 6,759,0 
oe 300,0 728,3, 5,980,0 604,0) 489.0) 1,033.0) 7,116,0 
eee | 200,0 178,3 1,117,0 57,0, 122,0 183,0 1,056 ,0 
ee | 200,0 464,4 4,882.0 494,0 329,0| 466,0; 4,912,0 
New Netherland _- | 200,0 320,6 3,309,0 426.0 141,0 144,0| 3,374,0 
Twenty-third Ward__| 200,0 104,4, 1,873,0 244.0 101,0) 234,0| 2,045,0 
WOVE cesnadccs. 100,0 498,5 4,530,0 586,0 264,0 587,0, 5,006,0 

Brooklyn— | | 
First National______. 300,0 706,1) 3,798,0' 392,0 46,0 614,00) 3,100.0 
Manufaturers’ Nat_.| 252,0 928,1' 5,933,0; 318,0) 505,0) 676,0; 5,430,0 
Mechanics’ . ........ 1,000,0 527,4 10,596,0 1,357,0' 577,0) 1,483,0| 12,646,0 
National City... . 300,0 576,5 4,541,0 524.0 118,0 634,0, 4,483,0 
North Side. ........ 200,0 181,6, 2,799,0' 191,0) 189,0 373,0| 2,895,0 

Jersey City. | 
First National______- 400,0| 1,398.4) 4,164,0' 275,0) 316,0) 2,804.0) 2,966,0 
Hudson County Nat_| 250,0 825,9) 3,099,0) 183,0) 69,0) 459 ,0) 1,635,0 
Third National_____. 200,0 433,9| 2,534,0| 98,0) 150,0 382,0, 1,638,0 

Hoboken. 

First National. ______ 220,0| 667,8 4,348,0) 221,0; 70,0 601,00) 1,532,0 
Second National--_-_. 125, 288,8 3,572,0 216,0) 59,0 416,0| 1,566,0 
Totals Oct. 25_--.-|5,847,0 10,486,3 83,376,0 8,376,0 4,362,0/12,860,0| 77,277,0 
Totals Oct. 18_-.-..|5,847,0 10,486,3 83,303,0 8,433,0 4,419,0/12,965,0) 77,162,0 
Totals Oct. 11... 6,097,0) 10,824,6 85,242,0 8,777,0/4,385,0)12,840,0) 79,194,0 











Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 

We omtt two ctphers (00) tn all these figures. 




















Capttal 
Banks. and Loans. Specte. | Legals.| Depostts. Circu- | Clearings. 
Surplus. a lation. 

Boston. $ gs $ $ $ $ $ 
Sept. 6-.| 60,735,0' 228,581,0| 26,130,0 | 3,863,0| 264,020,0| 9,756,0/ 118,804,1 
Sept. 13_| 60,735,0 233,075,0 | 26,747,0 | 3,806,0| 267,653,0) 9,971,0| 138,350,1 
Sept. 20_.| 60,735,0 234,266,0 | 27,577,0, 3,583,0| 269,935,0|) 9,893,0| 140,839,5 
Sept. 27.| 60,735,0 | 234,562,0| 27,541,0 3,563.0) 268,850,0) 9,791,0| 132,498,4 
Oct. 4 |.60,735,0 234,676,0) 25,528,0 3,806,0| 279,481,0| 9,932,0| 173,585,9 
Oct. 11.| 60,735,0 235,512,0| 26,000,0 3,861,0| 276,743.0| 9,943.0) 158,748,8 
Oct. 18.| 60,735,0, 238,306,0| 25,387,0 4,198,0| 285,069,0| 9,911,0) 174,631,2 
Oct. 25_| 60,735,0| 235,917,0| 26,602,0 4,179,0| 273,719,0| 9,877,0| 166,016,3 
Phila 
Sept. 6- | 103,684,3 | 375,194,0 93,178,0 *418,260,0 | 11,304,0)| 147,954,9 
Sept. 13. | 103,684,3 | 378,455,0 92,083,0 *417,746,0 11,320,0! 142,125,9 
Sept. 20. | 103,684,3 377,929,0 96,839,0 *425,334,0 Ey ord 160,306,1 
Sept. 27-_ | 103,684,3 | 380,048,0 93,150,0 *421,884,0 11,316,0| 153,865,6 
Oct. 4- | 103,684,3 | 382,061,0 95,916,0 *434,192.0 11,305,0) 198,727,7 
Oct. 11. | 103,684,3 | 384,506,0 94,225,0 *430,735,0 11,296,0) 164,668,9 
Oct. 18. | 103,684,3 | 386,361,0 94,672,0 *439,558,0 11,312,0| 160,737,6 
Oct. 25. | 103,684,3 | 383 ,633,0 93,704,0 rn cated 177,492,2 











a Includes Government deposits and the item ‘‘due to other banks.’’ At Boston 
Government deposits amounted to $1,563,000 on October 25, against $1,568,000 
on October 18. 

* “Deposits” now include the item “Exchanges for Clearing House,” which were 
reported on October 25 as $15,011,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Oct. 25; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 




















For Week. 1913. | 1912. 1911. 1910. 
ee $3,702,266) $3,141,063 $3,244,232) $2,733,044 
General Merchandise- ----- 17,927,150, 19,282,830 17,296,147) 11,984,615 

SEE $21,629,416) $22,423,893 $20,540,379) $14,717,659 
Since January 1. 

ee Gs cadetesesecan $128,267,814 $124,249 657 $116,820,325 $130,094,039 

General Merchandise------ 685,099,065} 713,299,133 604,164,013 626,765,441 

Total 43 weeks........-- $813,366,879|$837,548,790 $720,984,338 $756,859,480 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Oct. 25 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 


= 


1910. 





1913. 1912. 


For the week__........:.-.| $17,994,512 $18,613,952! $16,282,929' $18,639,614 
Previously reported_-.....- 707,761,347 669,375,109) 623,141,782 541,786,803 


‘Total 43 weeks___.------'$725,755,859 $687,989,061 $639,424,711 $560,426,417 


1911. 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Oct. 25 
and since Jan. 1 1913, and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 














| Erporis. | Imports. 
Gold. | } 

| Week. | Stnce Jan.1| Week. Since Jan.1 
i ee Coie eecusdesl ectangeet. x<aaneua $1,713 $50,818 
a a eg 1$43,575,270| ...-- oe 953,471 
Sn, aS, sie 714,000 4,243 12,705 
|” NIRS GR iS Ieee 319,051 32,714; 1,965,661 
a Oe Bron | 5,171; 506,974! 10,205,370 
I ee al sacuswen! 22,483,639 55,525, 3,914,711 
All other countries__.............| __....-- | 1,716,515) 12.867) 1,709,472 











(a ery Cee e, $68,813,646, $614,036'$18,812,208 
....'.. ai aaSeer pe pigaae $70,000 33,085,685) 1,162,288) 25,811,595 
-. 4 + SAAR me eae 75,100 7,259,057) 477,289; 12,750,745 
| 

Silver. 
Great Britain..................- $793,877 $35,252,703) .......-. $18,214 
a 247,000! 5,706,704) _.._..-- 64,899 
EE ae Bars ase LT, Tm 23,041 
a ee aa 40,237 $90 101,571 
Te ee } ........| 256,653} 4,934,797 
en cawt wkemunoa 7,909} 44,842) 2,141,182 
A eeadied! edadeonus | 5,750) 8,123) 1,326,625 

— | 
i en ace tes | niki $41,013,303) $309,708) $8,610,329 
etm RaabaeGA Re 820,588 47,365,331! 480,658) 8,066,009 
EEE and pati naine cosine! 25,880 40,798,111| 76,641' 5,896,732 








Of the above imports for the week in 1913, $40,226 were 
American gold coin and $92 American silver coin. 
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- Barkers’ Gazette. 


Wall Street, Friday Night, Oct. 31 1918. 

The Money Market and Financial Situation.—Influ- 
ences which affect values have this week so nearly counter- 
balanced each other that the security markets have, if we 
except the municipal bond department, been held practically 
in a state of equilibrium. There were, moreover, few weeks 
during the mid-summer holiday period or since when busi- 
ness at the Stock Exchange was so limited in volume and none 
when fluctuations were so narrow. 

The most important of the influences referred to has been 
the Mexican situation, now at the most acute stage it has yet 
reached. Also at the moment money market conditions 
do not, with call-loan rates the highest recorded during the 
year thus far, favor speculative transactions. At the same 
time financial conditions on the other side have continued to 
improve. The Imperial Bank of Germany reduced its dis- 


count rate on Monday from 6 to 544%, and both the English 
and French banks show substantially increased gold holdings. 
Thus the international situation is such that $2,000,000 gold 
was secured in London early in the week by New York bank- 
ers for shipment to this country. The financial situation 
abroad, as well as here, reflects the reduced volume of general 
business and also the conservative policy now being pur- 
sued in banking circles on both sides of the Atlantic. The 
latter is regarded as necessary, especially abroad, because of 
the practical certainty that, sooner or later, the money mar- 
kets of the world will be affected, directly or indirectly, by 
new financing made necessary by the Turkish-Balkan war. 

A good deal of interest is just now manifested in the pro- 
visions and application of the new income tax law as it af- 
fects the revenue from investments, especially the income on 
bonds. As municipal bonds are exempt from the tax, there 
has been an unusual demand for this class of securities, causing 
a sharp advance in New York City issues within the week. 

Aside from all other matters, local politics have absorbed 
more or less attention, and referring to the State and city 
campaign, it may undoubtedly be classed as pre-eminently 
one of mud-throwing and villification. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2%@10%. Friday’s rates on call were 5@10%. 
Commercial paper on Friday quoted 54@5%4% for 60 to 
90-day endorsements and prime 4 to 6 months’ single names 
and 6@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £566,503 and the percentage 
of reserve to liabilities was 54.45, against 56.25 last week. 
The rate of discount’ remains unchanged at 5%, as fixed 
Oct. 2. The Bank of France shows an increase of 6,359,0L0 
franes gold and a decrease of 224,000 francs silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 








i912. | 








| 1913. 1911. 
Averages for Differences Averages for | Averages fcr 
| week ending from week ending | week ending 
| Oct, 25. previous week. Oct. 26. Oct. 28. 
$ $ $ $ 
OO ee eee ASO MOCGO — adicwescces 133,650,000) 135,150,000 
ED i ns oe inte wl | DEE  ~essaasaens 199,887,600! 196,020,300 


Loans and discounts_- __ 
Circulation .......... 
Net deposits .......-- 
See 
Legal tenders__---.---- 


1,331,129,000| Dec. 15,339,000 1,336 ,557,000 1,354 ,450,000 
44,806,000) Inc. 23,000! 46,222,000 50,376,000 
1,314,843,000| Dec. 17,399,000 1,329,317,000/1,372,260,000 
269,303,000/Dec. 1,986,000) 261,527,000) 284,481,000 
71,519,000! Ine. 610,000 75,502,000 74,857,000 





Reserve held_...-...-- | 


340,822,000) Dec. 
25% of deposits... ---- | 


1,376,000) 337,029,000 359,338,000 
328,7 ot Dec. 


4,349,750! 332,329,250) 343,065,000 


Surplus reserve. -_--—-' 


12,111,250!Inc. 2,973,750! 4.699.750 16,273,000 


Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $10,000 New York Canal 4s, 1960, at 
100 and $75,000 Virginia 6s, deferred trust receipts, at 
4% to 53. 

The market for railway and industrial bonds has been 
made substantially more active than of late by the move- 
ment of a few issues. The latter have not only supplied a 
large part of the business transacted at the Exchange but 
are about the only bonds which have recorded any note- 
worthy change in values. ’ 

Rock Island and New Haven issues have been leaders in 
both the particulars mentioned. Rock Island ref. 4s and 
5s have advanced 3 and 34 points respectively on the better 
prospects of the road under new management, while New 
Haven 6s are lower in sympathy with its shares. Third 
Avenue adj. 5s show a net advance of 2 points and some of 
the Erie issues are higher on limited transactions. 


Foreign Exchange. The market for sterling exchange 
has ruled weak in the main, especially towards the close, when 
call money rates at this centre advanced sharply. New York 
was a buyer of $2,000,000 South African bars at the London 
gold offering on Tuesday. ‘ 





To-day’s (Friday's) actual rates for sterling exchange were 4 8060 @4 8075 
for sixty days, 4 85@4 8510 for cheques and 4 8555@4 8565 for cables. 
Commercial on banks 4 784 @4 80% and documents for payment 4 7934 ¢ 
4 ai Cotton for payment 4 804 @4 80% and grain for payment 4 81 
4- 


The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 82 for sixty days and 4 86 for sight. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 25 less 
1-32@5 25 for long and 5 21% less 1-16@5 21% less 1-32 for short. Ger- 
many bankers’ marks were 93 15-16 @94 for long and 94% @94 11-16 for 


om. Amsterdam bankers’ guilders were 40 less 1-16@40 less 1-32 for 


Exchange at Paris on London 25 fr. 30c.; week's range 25 fr. 30%c. 
high and 25 fr. 28 \c. low. 

Exchange at Berlin on London, 20 m. 491% pf.; week's range 20 m. 
50% vf. high and 20 m. 484 pf. low. 

The range for foreign exc ynee for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week___ 4 8110 4 8560 4 8605 
Low for the week___ 4 8060 485 4 8555 


Paris Bankers’ Francs— 


High for the week___ 5 24% less 1-32 5 2054 less 1-16 5 20 less 3-32 

Low for the week_-_ 5 25 less 1-32 5 21% less 5-64 5 20% less 3-32 
Germany Bankers Marks— 

High for the week___ 94 


94 11-16 plus 1-32 94 13-16 plus 1-32 
94% 94% less 1-32 


40 1-16 
40 plus 1-16 


Low for the week___ 93% 
Amsterdam Bankers’ Guilders— 

High for the week__. 39% plus 1-16 40 plus 1-32 

Low for the week__. 39% less 1-16 40 less 1-16 


Domestic Exc hange.—Chicago, 15c. per $1,000 premium. Boston, 
Bs St. Louis, “par bid and 5c. premium asked. San ncisco, 40c. per 
1,000 premium. St. Paul, 15c. per $1,000 ont. Montreal, 31 Kc. 
discount. Minneapolis, 35c. per $1,000 premium. Cincinnati, 10c. prem. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 4s, reg., at 11014 and $500 
3s, coup., at 10244. For to-day’s prices of all the different 
issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—Unusually dull 
and narrow has been the stock market throughout the week. 
Fluctuations day by day have, of course, occurred, but the 
market as a whole has shown no decided tendency during 
an entire Stock Exchange session and early strength or weak- 
ness was, in every case, soon reversed. These conditions 
show that the business has been almost wholly of a profes- 
sional character, conducted under a very conservative policy. 
There have been, moreover, few exceptional features. 
To-day’s market, however, showed very slight recuperative 
power, after a weak opening and of a list of 30 active and 
representative issues only 3 show a fractional net gain for 
the day. 

Union Pacific, Reading, Amalgamated Copper and Steel 
have been leaders of each movement and by far the most 
active stocks, and each shows a net decline for the week. 
Canadian Pacific has been exceptional in fluctuations extend- 
ing over a range of nearly 5 points. Rock Island preferred 
has, however, covered 3 sap and Union Pacific nearly 
as much. In other cases the range covered and net changes 
are, as noted above, narrow and unimportant. 

For daily volume of business see page 1276. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















| | 
STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending Oct. 31. | for | 
Week.) Lowest. Highest. Lowest. Highest. 

Adams Express.-..----- 50122 Oct 28/122 Oct 28122 Septi150 Jan 
Amer Brake Shoe & F_-| 100) 894% Oct 27) 89% Oct 27] 89% Oct) 964% Jan 
American Express -- - - -- | 175120 Oct 29/120 Oct 209115 Augil75 July 
Can Pac subs, full paid_.| 900223 Oct 30:225% Oct 299220 Octi226% Oct 
Central Coal & Coke_- _-| 100, 85% Oct 28} 85% Oct 28% 85% Oct) 87 Sept 
Chicago & Alton-_------ | 50) 10 Oct 30) 10 Oct 308 7% June 18 Jan 
Chie Rock I & Pacific... 153 65 Oct 25) 65 Oct 28) 50 Oct 65 Oct 
Colo & Southern Ist pref.| 200 64 Oct 29 64 Oct 209 64 Aug} 69 Mar 
Gt Nor subs, 3rd paid__| 200124 Oct 29/124 Oct 303116 % June 128 Aug 
Green Bay & W deb B-_-| 5 13 Oct 29) 13 Oct 299 11 June} 174% Jan 
Hocking Valley__...--- 100125 Oct 25/125 Oct 251125 Juneil25 June 
Homestake Mining - - - - - | 100108 Oct 27\108 Oct 27}100 Manl20% Mar 
Int Agric Corp, pf v t c- 300, 30% Oct 29) 31% Oct 295 23 July} 90 Jan 
Mackay Cos, pref-- ---- 100, 64 Oct 27| 64 Oct 27] 64 Oot 69 = April 
N Y Chie & S t Louis--- 150, 53 Oct 27) 53 Oct 27] 51 July) 63% Jan 
Norfolk Southern_ .- - - -- | 100 41 Oct 29) 41 Oct 2% 40 Mar) 47% April 
Quicksilver Mining- - - -- 200 2 Oct 27; 2% Oct 20% 2 July} 4% May 

ll. a | 100 4 Oct 29) 4 Oct 2% 3% Augi 8 May 
So Pac rects, Ist paid___| 100) 92 Oct 25) 92 Oct 25§ 90% Oct] 99% Sept 
United Cigar Mfrs, pref- 150 98 Oct 25) 98 Oct 24 95 Octi10244 Feb 
United Dry Goods, pref- 2101 Oct 28/101 Oct 283) 96 July}105% Jan 
of ) ~~ SRS AES | $878 48% Oct 25, 49% Oct 301 40% Aug 66 Jan 
Vulcan Detinning, pref. 137 63 Oct 30 63 Oct 301 49 Oct) 90 Jan 
Wells, Fargo & Co__---. 330 90 Oct 27) 95 Oct 29] 861% Sept125 April 
West Maryland, pref--- 200 58 Oct 31 58 Oct 311 53% Junei 67% Jan 





Outside Market.—Business in the outside market this 
week was generally very quiet, price fluctuations being de- 
void of any significance. United Cigar Stores com., the 
most active of the industrial list, after an advance of almost 
two points to 94144, moved down irregularly to 8734, ex- 
dividend, and closed to-day at 88. The pref. changed hands 
to-day at 111. British-Amer. Tobacco, old stock, declined 
from 253% to 24% and ends the week at 245¢. The new cer- 
tificates were quiet, losing a point to 247% and recovering 
finally to 254%. Riker-Hegeman Corp. stock went up 3 
points to 115 but reacted to 113. Standard Oil yielded 2 
points to 376 and closed to-day at 377. Consolidated 
Rubber Tire common sold off from 35% to 35. New 
York City bonds were in active demand, the 414s of 
1960 advancing from 99 to 997% and reacting to 99%. 
The 4s of 1962 improved from 981% to 99 15-16 and were 
traded in to-day at 991%. St. Louis Peoria & N. W. 5s 
receded from 103% to 102%. In copper shares Braden 
Copper sold down about half a point to 634. British Colum- 
bia was quiet at 24. Greene-Cananea, new stock, was 


active and improved from 28% to 33 and closed to-day at 
3214; dividends were resumed this week, 1% being de- 
clared. Mason Valley went up from 4 to 44%. Kerr Lake 
sold down from 4 to 3 15-16 and up to 4, closing to-day 
at 4 1-16. 

Outside quotations will be found on page 1276. 
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“¢ Since Jan. 1 Range for Prevtous 
qua STOC <S Bunge Year 1912. 
ES. Sales of JK | On dasis of 100-share tots 
HEST AND LOWEST SALE PRIC. NEW YORK sTOC 
—— Tuesday | Wednesday | Thursday Friday Week XCHANGE Lo-vest Highest Lowest Highest 
Saturday Monday Oct. 30 Oct. 31 | shares 
28 Oct. 29 : 
Oct. 25 27 Oct. es ; 
ailroads Jan 6/| 1034 Feb} 1113, Oct 
410] 94 94te| 292 9210/ 8,663| Atchison Topeka & S F_- ~ | ov 7 ay yon Po 101s Jan | 10i1g Feb 
9312 9312] 935g 94 93% 9413) 93% 9 “ 9814 98ly 98 98 | 1/311 Do pre.-----. -~--- 112 J’nell| 13333 Jan ¥}|r130% Dec | 14!o Aug 
O8iz Ble] 99% Bis} O72 Gls) T0F ie lette 117°| 116. 116 "400| Atiantic Coast Line RR-| lon, soe io] 106% Jan 22||rlullg Feb | 11173 ApY 
11414 11512) *114 116 | tig Ott] 94 044] 941g 9444] 93t2 9Bt2| 3,900 we Ga een nen 774 J’neis| 88° Jan Lol) 36s Aug] yl Jan 
9314 9312} 94 8 2 |* 2 eee oo ee 28334 J’ne 10] 92% May26 “4 Pe 
"Sie Ru] “ata Sra “ie S| “atte 870] arc Rl “atu Sr | faz] Brody eapig TSAR) 58 1805) sd anal ati len 28!” Aue 
867s 867s 4 2 914] 22612 228 | 226 22733| 22473 2257s! 51,300] © of New Jersex...| 273 J’nell| 362 Jan 5 Ji . oa 
22715 22813} 22734 23053} 22673 22914 sank” “ 20 |#280 320 | ...._- Centrat of New Jersey --- lig J’ly 11} 80 Jan 2\|| 68g Feb] 8514 Oc 
? 290 320 |*290 32 : > eake & Ohio._.-- Slig J ly I 20% Oct 
#295 320 |*305 320 |*290 320 57lg 58%) 58 58 | *5614 5714] 3,600) Chesapeak West tr ctfs 101g J'ne 4| 17% Jan || 155g Dec} 20% 
57 57 5712 5712 57 tb Le 1255 1212 12%| 121, 1212 800| Chicago Gt Wes <a ““| 93° J’nel0| 35 Jan 9 3015 Dec 39lp Apr 
12 121s} «121g 12%] *12%2 12% R 8 oa 9 23° 28 s00|_._Do pref trust ctfs-.- Jnel0| 1164 Jan 9|| 993, J'ly | 11753 Nov 
28 2912) 29 2 Milw & St Paul_| 98% 6 Jan 
29 29 | 29 629) 29 29 %4|/*101 10212) 10012 101 | 2,000) Chicago Mi 1313, Sep 18| 145 Jan 30|| 1394 Dec] 146 Ja 
° 3 10212 102!2) 102 10234) *10 - a ¥ Do pref eeacesocose 4 . lg Dec 145 Apr 
e131 123°] 192" ate 18a 1B) 13 99, cians 1s 21302 1, | 388) cance Noth Wateral 125% J'nelo| 188 Jan 11] 13th Des | 13 Ape 
127 1273s) 12712 12712 = 4 2 Lf 180 2 *170 180 |#170 180 | _.-._- R Bn RT) ee 34% Aug26| 54 Jan 21|| 45% Dec G2l2 Pre 
“171 180 "tse ae | e360 46 | 936 «46 | #36 «46 | 936 46 |... Oe ee ee ===] 60, Get 16 94% Jan 161) 95 Deo irate Pee 
35 aft laste age |oteo a8t [cise ast | ign ase [ugh abs | “in| Detiare fc agape 2°") 4 fue Ha| a2 an 3 283 Ree] 8 Bae 
° 157 |§157 = , 1g Jan 9 Sig J'ly | + 
40012 be t400 “" a8 *TOle th 10tg a8 Vote a8 10 200 ac", & Bio Grande... te ust = Jan 10|| 4 J’ne 4014 jen 

1 18! 19 1¢ < > pas oO pref.....-...---- . 1 n 2 8 Dp 4 
ce ee ee ee ce ee ae dc 
*5 5l2}* 2 > *9 0610 7 30 ft nscean - Prwwrkenteeswek “| 20% J nel0] 32\gJan 6|| 30 Dec s AD 
*9 102] *9 1012 *9 10!) 99 10 ) BD ocgarnccgantacosse ad. : 30|] 471gDec| 87> 
ae a) ie a] 2s al at at) ees a Be aera oo) SR aeaa) Hee eee] He 
S| ent snd a 361. Sen *33 36 | ‘400|__De 2d preferrod_---- 1519 J’ne10| 132% Jan 9|| 126 Jan | 143% Aug 

Ig] 35 35 | 35l2 B5lz| #34 38 | 33 thern pref__--| 11512 J’ne 
og Sat) E4124 | Ep 12 1294 gE | Tabs abel EB 13S5) 10) itm Gee proveraes---| age yseto| ate dae 3 3 Yan | Sh Som 
32 321g] A2lg_ BBIg) 32% B3l2 es S anol 10st 106 "900| tlinow Cenira:--....-.- $s 30|} 164% Dec| 22. J'ly 
#10614 10712} 107, 107, | 10614 1067s 207 107, 106, = 10514 1 hpes Interboro-Metrcp v t ctf- i. ‘ ase = 4 Sad B 73, Oct 

Aig 194} 13% 13%) 13t2 13% * 58e] 57% 59%y| 57% 57%| 6,420|_Do pret------...--- 1% J'0C 5| 28% J’ly 28|| 221g May| 4114 Sep 
ort Sim bite ST) OTe os¢| Say 24a] 241g 241] ate 2441 700] Kansa City Southern-.-| 7 e* y'neli| 6lisJan 7|| 56°May| 65% Mch 
24% 24%) S241, 24% . % 56%| 56 58 | *56. 58 200 © PEE ~ 2 «<= -nene 7 May z| lligFeb 5|] IligJan. 13 A 
“oe oe | ee oe | e 10 | or 10] #7% 10 | #7% 10 | ...--- Do pret veceeea zz z2| 20% Sly 23 ide, Jan 2\| 1as%y Feb | 136% Jam 

#1514 20 | *15!2 20 | -.----|, ee Dew meneame 141% J'ne10 a ‘8 
15 «620 | *1514 20 | *15% 20 | *15lg 20 4 . 500| Lehigh Valley___.___- =e ; 3. Jan 1011 188° Dec! 1/0. At 
, 521o} 151 = 151'2) 150% 1507s] 3, ille & hville 12614 J’nell| 142!4 Jan 1 ; 
15012 15112] 15112 152 | 152 152% 151% 1 D1:| 131% 131%|*131 1s 13216 340| Louisv as <--| 16 . Feb 7|| 128% Dec | 1383, Mc 
8 131% 2 2 _-| 127 J'ne 9} 13253 Fe 1g U0 . 
ose" Hao tg ta [ua [oat HR (ar ap (12s | a] Rammed | Hg aeaa| Mae fee 1 ies pee | Hea 
3g 14 | *13t4 14 | *13 D et 32 Jnel2 a a 
§14 14 14 14 oi8e 38 one 35 100 CO pret. «= = = a ’ 244 Jan 9// 129 Feb] 15il2 Aug 
le 4: *3llg 42 | *31lp 43 35 _.| 11514 J'ne 11) 1424 Ja 5 
01307 132 | 130% 131 | 120% 130%4| 12915 129t2|*128 131 [e128 131 850 nD preferred on e-7| 133 ¢ Jne 11/6150 \ Jan 22 146 Deo} 138 Aug 
oe, ee fe lee ae Os I ots Mote] #20 21 | "1400 te eee EE te Jnelo uate net ul 573g May| 68° ADF 
o52 58 250 57 #50 57. *50 57 “ 4 i ‘7 = “6750 Missoun Pacific........| 25's 7 s9 oe — : oats ay 4734 5 ny 
gee OH RY S| oan os ogi 48 ‘| a1. 45 | 931” 45 | ....-- m ng thy 2 pret.) Siyi7| a7gJan 2 Bes Set | 58h re 
5" ts} 12 12 | *111g 12!) | 200 l& H R___-- 93'2 Oct 17| 109% Jan 30|| 106tg Dec | 12112 Apr 
#123, 15 | *12% 1234; 121g 12! °12, 1212 © 953,| 5,300|N Y Central & “ete 2 ¢ . 26 Dec | 14212 Apr 
9714; 96 96 9512 4 , Y N H & Hartford 8llg Oct 24} 1297s Jan 1 4 
9633 + + I oI a 3 | 82 82l9| 85s 82 | 12,750,\N ¥ 2 ern.| 251g J’nell| 33% Jan 11|| 297 J'’ne| 413g Apr 
81% 82%s) lle 83 | 81% 834) s2l2 8 2] en 267 350| N Y Ontario & Western.| 25's J’ 8 3il;107% Feb | 11918 Aug 
2812} *27 2812) 267% 26 Wester: 98 J'’ne10) 1131gJan 3]; 1073, 4 
2634 2734) *263, 2812] *27 28!2 a 3%| 104 104 | 1035, 104 1,225| Norfolk & Western...-. 1¢ Augi6| 87 Feb13\|' 83 J'ne| 92 Feb 
10312 10312)#20314 10414) 10312 10312} 10312 1033; *R0le 84lel #80. 84t _.|..Do adjustment pref..| 801%, o 122%, Jan 6|| 115% Jan | 131ls Aug 

--- ----f 2 86 | *81 86 | -... ....| *80!l2 2 ~3,450| Northern Pacific.......| 101% J'ne10 58 2 
10733 107%) 108', 1081,) 1077 1087%5|§103 108 107% t+ te Ne — Bp Penosylvania .....__- =-| 106% J’ne 4 g8% jen P 118% Lae aes way 
10814 109%} 108% 109% 1087 1098 10914 110% = a faae as *___| Pittsb Cin Chic & St L.. — S’mo salgios Sep 18 10813 Jan ll? Fe 
*80 86 | *80 és 7177 o egsuemae : > ey 179tg ADF 

* 120 | *95 117 | #95 117 | #95 117 | ....-. ---------| 151% J’ne@10| 171 Sep 23)) 1481s Jan 4 
1615 162%] 16212 164 7180% 16234) 16114 16253 os = + —_ Sa Ist preferred........- +h Get 14 a's Apr 16 Sil ane mai Ave 
*83 85 86 | #83 86 | 85 85 | ¢ ie 230 preferred “fil Spree Se 84 J’ne10 : Ase til 22m Deo | 's0I2 Abe 
*87 92 9 A Ne» A Hit > A = i 9 - 1s! 7,700| Rock Isiand Company--| 1153 Oct 17| 24% Fe 24 
1 lg} 141g 147%] 1434 151g} 143g 1412) 7, 1g Oct 17} 44% Jan 2/} 424 Dec] 65953 Apr 

13% 141, 14% 1475} 1412 15! oat 25° 2319 2453) 2314 2312] 18,520 oO preferred..___ —-- iv J'ne17| 19% Jan 11 1712 Dee 2919 Meh 
211g 2212) 23 247s 23% - os, 5%] e5ia 6 | #5 6 am howe & ae Seapeunee 2s “Jneas| 50 Feb 11 581; Dec} 6913 Jan 

*5lg 6 5lg 2 2 4 13° 30 | #13" 30 an o Ist preterred_-_-. : 29 Jan 1i|| 261, Deo| 4332 Apr 
*13 20 | #130 «20 | *15 «620 | 13/20 | #1 eo" oO 2d preferred___-- 512 J'ne17| 29 Jan 3 4 

gt abel gp ial ca" Bol ca* abl cg" ab! 3) aay, _S00|St Loum Routbrenara..| ape gee so) eden Ha Bn len| de Ga 
*20 «23 22 1 7, a Oo preferred..... oo. ‘ 

*56 «65% °56 46 65% 358 65% 57 61 260 65% sets oo “-"599| Seaboard Air Line.....- 14s Jine 10 sou opr Jt a — sai ane 
“—. > “7 47 Abts 2 47 47 | *46lg 4714) 461g 4612) 1,2 3 wd La not) a ae oats Oct 17} 110 Jan 30}! 10313 Deo| 11512 Apr 
erin s7ia 87% 88%) 871g 88%3| 871g 83%) 871g 8773) 8653 871s) 24,958 "Caseiibenien (wh. tao. 887g Oct 17} 9912 Sep 13])_...2. 2.22] eee 
oi, 9112 92 21g] 21g 925g) 923g 923g] #9214 9212 oh pe Hye Southern v trctfsstmpd_| 19g 0’ne12| 2853 Jan 2||~~26i, Jan 32 ~— 
fos i'| toh ial tes ize] eins t8'| ion tee fo4 Toe] iano] bo praerned ao. | 72 dneia] gut McnaG]| G44 Feb| Sen Got 
cia? ists] eid) ists] d5te ile] #143 17 | 014% 15%] #14% 1514] "100 Third Avene (N°23222 27% J'ne10| 43% Sep 23|| 331; Dee | 498s Jan 
“3s 3719 3713 38lz| 271g 39 | 381g 4015] 39% + > + th a Toledo St L & esters. 7is J'ly 9} 13° Jan 9]| 10ig Deo te _ 
3, ®7 — ’ 4 ’ 4 r 

Si zc Bt [ot aBt [oleh 268 (18h, 88 | Bhatt daalmwie Rey apna aaaaa] BEE HHe 3] Shp aad bes] sth Bos 
03. 1g 108 |*10412 108 |*104 106 /|*104 2 2 J’neli| 162% Jan 6}| 150% Dec] 1743; Sep 
"iso" 181 Bitt 15314 150% 153% 15114 152%| 150% 15244] 150 150%|113,400 os ees -------- _ Jne10| 9312 Jan 6|| sis Oct | 96tg Deo 
“1% 81] 1% 81%4{ 81g S112] 81tg Bits] *81%3 lig] *81%— 81%] 1,200 United RysinvtofSF..| 16 J'nell| 3519Jan 3|| 28‘sy| 39% Deo 
oa pt “8 2219 +1819 7 tee ot SR. ena #18 sits aenues me ae on” 30 J’nell| 63!3Jan 2\| 57 J'ly| 6919 Deo 
wetty “aie 8G | “asaya Bre | Toate il ita ttl 360] Wabash = ooo 22 oo22 diay a] ar Aueial| tne] 287 Moe 

a . lo] #1012 11%| #11 12 200|. Do referred.._--.- 8 s Aug13|) 12: (3 APE 
*10le 12 101g 10!2} *10 117%} Illg Ill, 2 8 Western Maryland_._...| 32 J’ne10| 46 Jan Z 45 Dec}; 6414 Mc 
3534 3534) §35l2 35l2| *3514 3644) *35!g 38 35% 36 a i 1 Wheeling & Lake Erie... 3% Oct 24 8s Jan 3 4 Jan 1134 Oct 

"3% 414) 4 4 Alg oft a a ose aut 19° 30°1 sani Do tas preferred....| 13 J’nell| 28's Jan 13 ul Jan 3613 Oct 
"15 20 | *15 20 | *15 *sis 93/ *8t2 9%! 1'600!_Do 2d preferred... 7 Oct 3) 14 Jan : an 2 

*s 10 8s 8 | 6 9 San cane afl cas” ae | | an Wises Oe 40'g J'ne1l| 658!g Apr 23|} 48 Feb| 62i2 Aug 
43 461s) 45% 46 4514 4515) *44lg 46 | 444 47 | *44 47 _ Industrial & Misceil. an @ 

2 231;| 2253 23 225g 22%} 2214 225g] 221g 2214) 6,600) dAlaska Gold Min Par $10) $1953 Sep +H = Sep 16||""sa "Few | bau Oe 
"Sat Saul fa Soe 73% 75%| 74ig 75%| 7314 74%| 72's 73 |120,150 haan kets WGhem.| it Sap 5| B7 Jan 3 543 Dec | 6353 Mch 
0431. 45°| $43 46 | #4344 46 | #43 46 cs hie Si)! eee 90'2 Oct 16| 99 Jan 2\| 98 J'ly 10414 Meh 
cee as ae, Se | SER Sul “Seq Sate “38 53 | “i(300| Amectokn Boot Sugar=au-| Soe Seelol Sodan all Shy bes | eee 
23 2419] 2312 24 | 24 24 | 24 24l2 * 67/1 65 65 200| . Do_ preferred_______- 65 Oct 31] 86 Mch 6|/ 0 Nov 101t4 J’ne 
“67 «75 | 967, «75 | 967) =—75_ | 67 s re 32 298 30%| 41,525) American Can________. 21 J'nell) 46% Jan 31)} lity Feb| 47% Oct 
3llg 31lo} 313g 32 315g 3234) 3153 3253) 3073 3: =" 3 ‘ Do preferred_____._- 801g J'ne 10} 12912 Jan 30|} 9053 Feb | 12614 Sep 
“OO 91 | OO% O1 | O1% O24) Ole Odie] SOlls S3ts oa eat a4 American Car & Foundry| 361; J’ne10| 56% Jan 2|| 49 Feb| 63°55 Sep 
aa ssaciesia” traniesen * saanieitn* siaviesia’ srecielis” 18a Do preferred___._... 108 J’nc10| 117° Mch 5j| 115 Feb| 120° May 

112 1145y/#112  1148;/*112 114tg/*112 11412) #112 aia = 300| American Cities..- 7-7 ~~ 3314 J'ly 2| 48% Jan 6|| 30% Oct | 60%, Dee 
36 36 | $35) = 371s] #36 3712] 36 36 | #36 3712 62% 62% 50] _ Do preferred.__...... 6014 J’ne28} 78igJan 2)| 7514 Aug] 83% Des 
63 «65 | *62% 66 | *62% 66 *62%, 67 | *62%, 82 §62%, 62%, A ; , il lg J’nel2| 5733 Jan 2 45lo Jan 6014 Nov 
*37l2 40 | #3712 40 3712 38%) 38 384) *371g 38 | *3712 38 500 7 eae OB.ece = ay 3| 96a Jan 10 98 Jan 9014 Feb 
921g -.-.| “9212 -.-.| *9Zl2 ....| *O2I2 ....| 99212 a i ~“444| ~"~400| American Hide & Leather 315 J'ly 9} 5SigJan 8 3 Feb ilg Sep 

4 4 4ig  4lg)  *4lg of'4 7 4g on ons 1 1 69921 4 300| Do preferred....___. 15'g J'ne 10) 2814 Feb 10\} 20 Feb] 34 Se 
#2014 24 210 21'g} 21 i oo 22°| «21 22 | #21 22 200| American !ce Securities..| 17 J’ne10| 27%; Apr 4|| 18 Jan| 30% May 
21 22 3 2 othe 224i 921 9 0 50| American Linseed 7g J’ne 10} 1119 Jan 31 9 Mech] 177g Apr 

9 9 *8lp 10 *Slzg 10 os on? = be sot eons ~ Do preferred. ee al 20° Oct 17) 3112 Jan 31)} 30 Feb| 43 Apr 
20%, 2 “22 «#25 | *20 25 24 i 25 2 *n i motive... ‘ , | 4 
230° 311s 31% 31%! 31tg 31%! 31% 31%] 31 31 429% 297%] 1,020 Anpectese Locomotive... a aa 0 son J : ne — ‘foe yee 
"54 7 | eB 7 | 884 7 | sHtg 7 | sole 7 | *5la 7 | 222222| American Malt Gorpizzz) Psy Oce 19] 2% jam 2] 103, Jan Lylg Aug 
oan 44 | cai’ an | cai a3 | oan? an | a0” 4312] *41 4319] - 1 Do _preferred_._._._- 41% Oct 24) 6i'gJan 3|} 42 —) Ss aus 
*81% §3l4| #811, 831 *S1 = 8314| #81 83le} S82 82 | *81lg S2lg 100| Amer Smelters Sec pref B) 792 Jacl.) 86 Jan 9 84 Cc le J’n 
eal. 633, 63a 65 ‘4 64 647% 63% 64l2} 63l2 645s} 62l2 62%) 3,275) Amer Smelting & Refin'g 53812 J'ne 10 ue = ° ieee = Ad 4 

. ‘ + rn ‘ 2 5 af 7 J'ne 6} 10 *e 8 
99 99 | 9912 9912} 100 100 | 991g 9912} *9912 100 | *9912 100 957 O preferred........ 97 J'ne 6) 107 zy 0 
*156 165 |*156 165 |*160 165 }*160 165 !*160 165 | 160 160 100! American Snuff_._____- 150 J'ly o! 193 Jan 22!! 123 Mech! 2034 Dee 

al Are] rm > rm] 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks Bid | Ask Bank. Bia | ask || Banks Bid — Banks Bid | Ask Banks Lon Ask cum i Ast 

jew Yor’ Cc Phen.| 170 | 178 || Fidel.ty?-..-| 165 | 175 ||Marriman__.| 285 | 300 || Mt Morris ¢_| 27 niet oard.... ace 

jue t... 550 | 560 Horde Ex, 145 | 155 Fifth Ave ¥..|4500 ---.||Imp & Trad_| 495 | 510 || Mutual J .__} 290 -.--|}Second ..... tr 38-1 

Amer Exch..) 210 | 215 || Chemical ...| 380 | 400 || Fifth ....... 300 | 325 |lIrving ...._- 177 | 185 || Nassau ..... 190 197 Security J... 138 * 

Battery Park} 135 145 || Citizens’ Cen} 175 Bee TEMES caseces = ry ahd RSS one oo frst se aso =o + arta gg wen ws 310 

ee FT CAN cassedes 360 | 365 || Fourth ..... ds 7 zincoln ..... 5 New York Co J tate 7 ....-. 

Besos” Benet 225 260 Coal & Iron.| 160 165 Garfield ....| 220 | 250 ||Manhattan ¢/ 310 | 320 || New York...| 385 | 395 ||23a Ward _.| 140 4 

Bronx Nat..| 175 | 190 || Colonial ¢_..| 450 -.--||Germ-Amer #| 137 143 || Mark & Fult_ 230 240 || Pacific ¢....| 265 | 265 ae. Exch. 4 

Bryant Park*} 150 --- ||Columbia {..) 240 | 285 ||German Ex 4| 375 | 425 ||Mech & Met_| 220 227 || Park ---=--- 350 353 Unit tates{] - * ---0 

Butch & Dr-| 120 | 135 || Commerce ..| 175 | 179 ||Germania9..| 450 | 475 ||Merch Exch.| 150 | 155 People’s J...) 230 | 250 |] Wash u'ts 4_| 275 ie” 

Century J---| 195 | 205 || Corn Exch 4.| 305 | 310 ||}Gotham ..-. 170 ----||Merchants’__| 175 | 185 || Prod Exch ¥-| 165 | 170 || Westch Av#_| 160 

Chase ...--- 620 | 630 ||Cosmopol’n {| 85 | 105 || Greenwich {-| 250 | _..||Metropolis$_| 325 | 350 || PublieY.....| 250 | 300 || west Side7.| 450 | .... 

East River..| ....| 70 || Hanover ....| 620 | 635 ||Metropol’n qj 180 | 190 || Reserve.....| 84 83 || Yorkville {..) ..../ 600 | 
+* Bit int asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. 

Sale 4 i 


3.92% Exehange or at auction this week. 


9 State banks. a Ex-div. & 
¢ First installment paid. Sold at private sale at this price. 


rights. &’New stock, /Ex 2% 
2 Ex-div. i Full paid, 


% scoam, diva! 


' 
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—s} 
fw Prevtous 
q noone, 1912 
“tg - es hest 
: ‘oe @ 100-share Lowest — { 
on Ss On 
of} yori Srook stones 105 Aug; 
Sates | wee oan Low 99 Feb 4433 Oct 
LE PRICES. week “ i ee Dee tude May 
SA : x "ne Feb 3 vl ! j 
AND LOWEST rey | Oa. 31 | Shares dustrial & ete 3. ne 2] is Jan 2s|| L135 Jan | 149g sly | 
= HIGHEST day | Thu 30 ; es = Snuff ue (new) 4% J'ne i2 1165, Jan “tl 13753 a 32410 J'ly 
STOCKS— Ty i"ae ee | on. si Ae Se corr 110% Je 12 ees, Jan iol] 2aite lem ee 70a | 
Tues On. TE bee D Suga ae Vet 43, Jan | 101g Je 
fonday Oct. 28 *100 Bix America ferred....... 11953 J e o| 29 Jan 27 8 Nov 41o Mch 
105 lg 261; 15 referr 5 Seeger 10616 7\| 1 9412 
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> 1 48....-..-- Q50/A-O| 55!2 5612) 5 eal" lltast cee estinghouse E & M 3 OF 99%s 102% 
* Coll tr 4s ¢ Ser. 19171 E 2 5612) 55 Oct °13/___-|| 4712 60 |] 10-ye: sf5s.1931)J-J} 91 Sale| 91 gu! 87 
Tor Ham & Buff ist 48.2 17\F-Al ---- 59 | 68 Dee lz) ~~"). ? 0-year coll tr notes 5s_-1917|/A-O 97:| 947 . 33 94 
@ 48_.h1946/J-D| 84 ----] 8413 Oct ‘13) I]-2-- enone Telegraph & Tel — 4 3 95l2 61g 96% 
ister & Del 1st con g 58.1928 101ig -_ | 2 Oct '13!____|| 8412 89 |}]Am Te a2 rene 
Se “ - taal * "I e 
U fist refuna § vcancse 1952/A-0| ---. oi + A Sl Gonvertible 48.°-- = 21936 23 5. wae Ss & 
: se @|----||---- ---- 2Q-yr convertible 414s ._.. E 2 2) lg 1107, 
\ 1st RE & land grant ¢ 48.1047) ) -J 95 Sale| 941g 96%! 1971 Chicago Telephone 18¢ 53221923 © Beene Iepateete these: 514 104% 
tad aes geconwerees 1947}J-d) -5-- ----| 9612 Oct 2 Riedl in pe om erties 45.2397|Q-J| 78-22. "Ege pcorgal “Boras wee 
pee ee FEST Besccenece 27\ J - Sal ot ee 2 ED, icin cutie nleenie 2 . = ee 
(Ast & ref 4s-—---——--2-- <teenie-B| Son Ciisi” sit 22] See of Rceme ese eee eae IT-S| Sete Sete soln eeu al 68 teen 
bese Nar iar vaa-TiStSa| Sts G16] contig | ee eel reer ameceat ee Rte a| ©. ae-hbee sepa | stu 
eas &§ 68..1922)F - 0912 _.._|1091 weal alas 343]| Metropoi Tel& Tel Ist s f 5s_19138)M- i02- ce = Olly 
1st consol ; 5s 1946\ J 1061. 2 10912) 2/1082 1121g]| Mich 8 7" Sf5s.1918)M-N| -...102 [100 J'ly ‘13 
‘Gg : SS-..------ - ~-~-|106 ‘ FI 2\g}} tate ‘I'elep 1st 5s....1924) F- y (13)..--#100 101% 
| Guar refund 4s 1929| J 2 vs 1064 1064 3//10312 109° NY&NJT : +R F-A| --..100 | 99! Uct ‘13 97 
' Utah & Nor gold 58-..21926| J - 8912 Sale| 8912 89%! 19| 3612 92 & N J Telephone 5s g-1920)M-N| ---. - 103! nae etn 
hein -J| 1001 he 8612 O3ig/| N YT =<: 4 May i1l__.. i a 
it Sedvonc ae es=-10a8)3-4| ‘a 66 [ue MAY Lol Lae delep Ast gon st4i4e 1930M-N) “Gia Sic| O77 “Gad Se Se 
‘N7andalia cons « 4s Ser A_1955/F-A] --.. ----| 93°” Apr ‘13|_._.|| 93" “O4~ South Bell Tel & T 1stsf5s 1941/J-J sate) S¢ 97%) 44) 95 101 
Vora Cruz & 1 tat cu 43%621034| 4-0 mone te es men ED be pe pA Awe FE lle Ee ee bet 
es 286 Cu 8.1934) J-J| ---- ei CO ts)----|| 93 93 i'd and reai ame al *eze 2 Oct '13/_...] 46 1 
Virginian ist is Series A __1962 etl “oi, “aaGl orm carl” al éa* “sau Mut Un A eee M-N| “00” 904) 90 Oct "13)---_] 88te td 
\4i 4/96 981k Northwest Tel gu 4)4s @.1934| J-J| 9013 91 ro} 5 ue tS ----] ---- -< 0 
\ MISCELLANEOUS BONDS—Concluded. is = 
f aft & Coai & Iron 
Susq Iron s 1 5s....1932|J-D] 90% | Miscella 
; -<<- - oem ’ neous 
pementets 58.--------- a1926|M-S| 75 —...| 75 — ....|| 909 90 |)}Adams Ex coll tr g 4s_.....1948|M-S| 75% S 
Goi Fuel gen 6: S fg 58-..1943/F-A| 9312 95 | 96 te tee Be Armour & Co 1st real est43gs '39|J-D| 897% ale 74 
Ourt uel gen 6s_..... ---1919/M-N| 104 10612/10714 J’ 7 93lg 9¥ig]}Zusb 1'erminal 1st 4s 1952|A-O s 9044 391g 92 
Oo —_ Ist & coll 5s gu-.1034/F-A) 79% Sale 79% “= coesll- sce enee Consol §8 ..<-----------1955| 5-3) ..-. bo 
Cons Cee Ot hid Lethnet ba 1050/3 -D| 7227 “eats PR Pt 6a.777771960/A-0} “85” Sal 801g 96 
2 d si S ee . Ael---- Chino Copper 1st conv 6s..1921| J-J/|* 
r Riv Coal & O 1st g 6s_.h1919|A-O Sols) SS Oct (1a .. tanker Chome f) - J\*140 180 |165 Sep ‘13 
fe = Se i tae ' --||---- ---- Cons Cop 1st 6s (rects) . p ‘13)..../]122 190 
an& HO& © ists{g 58.1951\J-J ----|10253 Apr ‘v6|__- spir Cons Cop Ist 68 (rects) --|_ .. - 97 Sale 
citi 8. . 91 =||- === ---- int Mercan Marine 4s-- 9412 1 
ac eceusisvicilt-d| © axle S| YH sh fiermcerarvincseacissae -—- soe 
tL. Hock Mt& P Ist 9s-.-1999/J-J] 78 79 | 78, Oct, 13 1] $5 877]|Mge ond (N Y) 4s ser 2--1966) 4-0 fon 
eet tee -J| ---- 9812| 973 ene 2 r 5s series 3__....19 Recueil r- sehe ttne 
— ne 1st consol 68...1917| J-J| 1007 Sale 100% Risk. 6}| 97% 103 storris & Co istsf 43402221930 ; °§ eee aees 991g O01 | 
en oir nce aittdt'o) Mee eccties ty Weis | Eons eer tag a 
» _ -- = esas , b y a P PE % -ce- 
ee ee ist ¢ 5s.......-1931/M-S| __..___- 103" Sly 13)....|)103 103 |} ontario Cransmisal = Leet Pe “g7- to" 100 168 
_- uel Ist sf 56__----1953)J-J| --.. 80 | 80° May'l3)__-_|| 79% 80 Pub Serv Corp N J gen 58..1959|A-O| 89 pa ST 
a Lron Coal&Coke 1st ¢ 56 1949|M-S| 9212 94 | 93 Oct '13)/___- = 80 itayConsVopper 1st conv 681921) J-J 10514 on 88% 98 
=>-- 98 |]Wasn Water Pow 1st 5s_..1930J-J| _._- 103! 971g 181 




















\. © No price Friday: latestbid 
: and asked. : 
© Due Jan. d Due April. ¢ Due May. ¢ Due June. 2 Due July. t Due Aug. 0 Due Ost. » Due Nov. ¢ Due Deo, * Option ant 





CHICAGO STOCK EXCHANGE—Stock Record. 
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Dec, 31 1912 
V. 97, p. 1000, 574. y Aug. 22 1913, 


2 fs 
eg} 
E 


‘une t gs 


n August 28 1913. ported 
° Ex 24% accumulated dividend. w Increase in capital to $400,000 
s Capital increased to $300 


2 Sales re 
$300,000; V. 97, p. 705. 


dends not pubiished; stock «ll acquired by the Continental & Commercial National 
4 Capital increased from $600,000 in September 1913, the Oetober 1913 div. of 14% 
beginning Dividends are paid 


April 1 


Sept. 24, a 
b Oct. 21 1913, 


Q.-J 
tn cash div. of 76% tobe 
# Oot. 22 1913. 


—~- 


STOCKS—H:iGHEST AND LOWEST SALE PRICES STOCKS Range for Previous 
CHICAGO sTOCK Range for Year 1913 Ye r (1912) 
Monday Tuesday Wednesday Friday EXCHANGE 
Oct 27 Oct 28 Oct 29 Oct 31 Lowest Highest Highest 
Pailroads 
*25 30 |] *25 30 | *25 30 28 June’l3 Chicago Elev Ryscom100| 2412 J’ne 4) 30 Jan 3/| 40 Apr 
*75 85le| *75 85l2| *75 S85le 70 July’13 a 100} 70 SJS'’ly 16; ¥l Jan 20 93% Jag 
*92 93 | *92 93 | *91 93 *91 93 Chie Rys part ctf “1"’-._| 88 Jau 14) 102 J’ne2s 10433 Jam 
291g 2934; 293, 2934) *29 30 29 «29 Chic Rys part ctf 2" *---| 18 J’nelv} 334 Sep 38 Jan 
Tig s- 7g] «*71qg 734] *71g 734 *7l4 735 Chic Rys part ctf 3"... 5lo J’ne 6 9 Sep ll Jan 
*2 3 *219 «3ly| *234 314 23, Bly Chic Rys part ctf “4°... 2 J'ne 9 453 Apr 573 Jan 
#2212 2514] *2219 2514; 23 23 AP ae dansas C | Ry & Lt. ‘Se 1614 T’lv 24] 37 Sep 26) 25 Sep 
37 SF Pu... @ 37 37 |. 38.38 | O01. De. SiG. .c.ccce 37 Oct 27) 38 Oct 3f 50l2 Jan 
*41p 6 #419 5lo) *41g Sle 412 Oct'l3 I Stable CL. 100 4lg Oct 7 01g Jan 3 117g Apr 
*30 35 | *30 35 *30 8635 31 = Oct13 i 25 Sep 22} 45 SAichis)| 52 J'ne 
‘ Miscellaneous 
315g 32% | 32 3212) 315g 325, 301g 303, American Can_..---- 2ile J'ne10| 4612 Jan 31 | 47 Oct 
9073 91 91lg 92 913g 92 90 90 a 81 J’nel0| 12914 Jan 30)| 126 Sep 
400 400 |*390 ..../*390  .... *390 12| — Radiator_..100} 400 Oct 16} 500 Feb 11) 405 J'ly 
cces SOG (PERO) <scul"Eee§ 8 «exae 1130 Oct’ 13 Wi ctaseade 10 130 J’nell| 135 May 1 135 Apr 
*31 34 | *31 34 eo 31 hie aame ghipbuilding...100 31 Oct 20} 55 Jan 13 || 61 Oct 
es ee 89 89 89. eae 100} 89 Oct 31) 10312 Jan 106%3 Oct 
*122 12219] 121 121 "i204, 1208, 1203, 1203 Amer Telep & Teleg-- 120 Oct 14) 1393; Jan 3 || 198%g ich 
oo eo ee 52 Oct 13 —- com 100} 50 J’ne 5} 71 Jan 3/| 7) Dee 
*75\4 76 *75l4 76 76 76 ao oe 1st kd ct betta 7312 J’ne€10) 897s Jan 6 | 95 J’ne 
*49 53 #49 53 *49 53 52 Sept'l3 Cal & Chic nal&D1i100) 40 J’ly 8 55 Jan 2 65\3 Vay 
513, 5134) 513, 513) 52 52 -| 513% 513, Chie Pneumatic Tool.100} 4712 J'’ne12} 55!2 Sep 55lg Oct 
*210 212 |*210 212 |*210 212 210 Oct'l3 Chicago Title & Trust 100; 200 Apr 26| 221 Sep 222 J'ne 
13512 136 |*13612 138 138 140 13912 139%, Commonw 'th- Edison.100 ee nel0| 155 Sep 2 150 Mch 
97 97 97g «97% 9% 93, 97g 97 Corn Prod Ref Co wen? J’nel0| 1612 Jan 2Qile ct 
cae Sheth Gene -eecnl &dne “ede 177 Feb’ls eS 7 Febll| 77 Feb 87 Ort 
¢ 94 92 93 | *93 = QAle 943, 943, Diamond Match___.. 90 Oct 24| 1105s Sep 111% Feb 
#21 23 *20 22 *20 22 21 21 Goodrich (B.F.) com_100| 21 Oct 25) 53 Feb 80ls Sep 
*98% 99 | *98% 99 99 99 jie. aes Hart Shaff & Marx air 94 . 22] 9919 Oct 10213 Mich 
1 62 *60 62 *60 62 *60 62 ilinois Brick ........ 60 Oct 20) 76l2 Jan 73le Sep 
ee) ee eee 107 July’13 Internat Harvester Go100 100 J'nel2} 115 Jan 1267s Sep 
74 77) SR 897 1 976 TT 76%3 Aug’l2 Knickerbocker Ice pf.100|.___.. ..--..}.._.-. --- 76%, Aug 
*120 123 |*120 123 |*120 123 *120 123 ~~ Biscuit... 105 J'nel2} 130 Sep 16l!2 Apr 
*116 120 |*116 120 |*116 120 117 Oct’l3 ......} Do prel.....--<- 117 Oct 2) 123 Jan 130% May 
*128 133 |*128 132 128 133 1331g 135 | A etemenees °° 113 J'ne 2|} 135 Oct 135 Sep 
i) Mes ot: er ees | SLIS «cc-) BW. -e Peibeseaences 0 11112 J’ly 14) 118 Jan 120 Jan 
*35 37 | $35 37 | *35 37 35 = 35 os & El Co..100) 35 J’ne27| 63 Jan z 67 Apr 
EN ESE eye Pain AS A ee ESE, | ATS SPT = 
123i 12319] 124 12434; 12414 1243, 1235g 124 People’s Gas L&Coke.100; 104 J’ne 10 130 Sep 2: 122%, Oct 
78\g 78\g *78 7912} *78 7912 78lg 78ls Pub Serv of Nollicomi100|; 65 J'ly 85 Apgl4 Zz 9412 Apr 
94 94 94 94 *94 95 94 g Oi cccecdace 901g yy 23 1015g Jan 13 | r107ig Apr 
*20 23 *20 23 *20 23 120 8 Oct’l3 ——  cmmeeet 19 Aug29| 69 Feb 21 987, Nov 
*47 54 *47 54 *47 54 45le Sept’l3; ......] DO Prdl...ccc<<- 10 40!2 Aug 4) 973, Feb 6) 2103!2 Oct 
177 179 | 17814 181 179 18012 175 176 sears-Roebuck com..100) 155 J’nell| 214% Jan 2)| 221l2 Nev 
12219 12: *1211g 12219] 12219 1221s en] wees esas} e. ahineabwes 10 117 Mayl9| 124% Feb 17 125% J'ne 
*18 20 *18 2 *18 20 122 Sept’13 Studeba er Corp com. he 22 Sep 24; 34 Feb13 49 Aug 
*72 74 *72 74 *70 72 92 Dec'l2! PEE aaa i il i arg all 97l2 Aug 
1045g 1045s; 104%, 105 10434 1047 10434 1047,) swift ae ae 101 J’ nell “107% Mch 6 109'4 Apr 
*260 265 |*260 265 |*260 265 ebm (bine The aero} Oats Co. 100 195 J’nel2} 280 Feb15 397 Nov 
*1041, 105 104 104 |*104 104% acne o60el «a Gee Deieeeuasoee 0 9934 J’ne 24! 108!2 Feb 10|| 116 Jan 
190 195!q 195 19912} 197 200 19834 20412 reside Co...100) 1482 J'ne 10} 206!2 Jan 10// 234 Nov 
Sk Sree ee Se 6 Aug’13 EG CO ncccecsss 514 J'ly 31 6l2 J'ly 9 ais Aaa 
ion 2 been lig July’l3 Unit Box bd & P Co. ioe 1 Jan 17 llg Fev 10/| 17g Jan 
57% ss 57% 591g] 57% 58le 563g 563, U 8 Steel com_..._.- 50 J'nell| 68% Jan 8012 Sep 
1087s 1091s] 1 109 |*109 109%4 *109 10914) Ward, Montg’y & Co pref Bee See ae, BL) Oe ET acon ace- | canconanee 
a O12) *.... Q91s/*_.... 912 }10 Aug’l3 Western Stone...... 9 J'ly 22); 14!gJan 2 15 Nov 
RR SEES OA) i RE el Last Scle 913% Mav'l3 Woolworth, com___.- 8714 Mch24! 112 Jan REN ee 
M ; Dtmdend Record 
Chicago Banks and Trust Companies Captiat | surp. t 
NAME, Stock. 1|Profttst| in in | Per- 
Dividend Kecord | (008 om} itted.) 1911. | 1912. | tod. . Ask, 
Captiai |Surp. & oe 
Stock.’ |Proftts In In Laat Pata. Southwest Tr & 8 $200,0) 1$25,7\/Org. Jjuly 5 |'12. |/V. ¥5, p. 18. 120 125 
(00s om|itted .) 1911. | 1912. %|\ Bid Standard Tr & Sav} 1,000.0) #424,5) _... | .... |QM ‘13, 145 159 163 
— j Stockmen’s Tr&8j} 200. 49,1 6 6 | J-J 145 150 
American State--_/t $200.0) s$151,8| .... 2 rea paar 220 Union Trust Co._| 1,200.0) $1,657,2) 8&26 8 |QM yj pha. eile 
Calumet National) 10v, 62, 6 | None ‘13, 6 {150 WestSideTr&Sav; 400 8137 ,6| S&2e | 8&2¢ |QO-M "13, 3 300  _. 
Capital State__.. 200,04 20,9/Org. Jian. 27 v. nO5, p. 1585/ 105 Woodlawn Tr & ' 200.0} 107,8 9%} #10 2% 215 222 
Central Mig Dist 250.0 333,9| Beg. bi us. Oct dD. 944,139 
Cont & Com Nat. 21,500,0 ney tlt * * Oct. ‘13. bey 
Corn Exch Nat.-.| 3,00,0/h6,568, 1 1 13, j 
State. ..__ 300.0, ‘118,9] 6 | 6 118, 146/215 Chicago Bond Record 
Drovers’ National 750,0i h407,5| 10 10 . 13, 24/250 
ood State.' 200, 57,8 6% 8 Oct. "13, 2 |175 
\First National. __\10,000,0,4121496| 12 17 Sep 30°13, 414/430 BONDS 
FirstNatEngicw'd 150.0} A243,0} 12 12% Sep 30°13, 212/330 CHICAGO sTOCK Inter- Price Week's 
Foreman Bros. 1,000,0) 8568,8) Priviate Bajnk /_......- on EXCHANGE est Friday Range or for 
Ft Dearborn Nat.| 2,000,0) 964,8 8 s "13, 2 (250 Week ending Oct. 31. pertod| Oct.. Last Sale Year 1918 
; Halsted St State 2u0, 27,8 -Niov 25 |1912'........ 130 — 
| Hibernian Bk Assn! 2,000,0/s1,197,4/ Not pu/blished e note ({)) Bia Ask! Low Hth\ No.|Low Htoh 
Hyde Park State. 200,0 845,6| Beg. bius Aue|'12. |V. 95, p. 273./132 Am Te! & Tel coil 46._..1929)J = J) ....  ....| 91 Feb ‘13 91 91 
Irving Park Nat.. 100,0 12,5) Orga in. Feb V. 94, p 465./116 Armour & Co 44s_..... 1939/3 -Dit Sale} 90 897% 91% 
‘Kaspar State_...| 400, 217,5| 10 10 Juiy '13, 5 |237 Auto Elec Ist M 6s__.....1928]_.._- 75 «#77 8214 Aprii’12 ne. on ie 
| Lake View State. 200, 76nt seen | sewn Oct '13, 13/110 Cal Gas & tl unif & ref 5s 1937)|M-N/it.... 97 961g May ‘12 outs saan 
"Lawndale State. _ 200. TUM cane | aeae t. 13, 2 |215 Chicago City Ry 56..... F-A Sale| 9953 99 991g 101% 
Live Stk Exch Nat!) 1,250,0) h627,3) 1 10&2¢ Sep.30°13,3 [255 Chie City & Con Rys 58.41927|A - O}} 781g 80 7838 784 89 
Mech & Trad State 200,0 55,7| Beg. b us.Aug 2 V ¥5, po 593/130 Chicago Elev Ry 54..... 1914/3 - Jit 94 51g) 947 O2ig GBlg 
‘Nat Bk of Repub_| 2,000,0/41,515,3 8 8 Sept30°13,2 |217 Chic Pneu Tool Ist 5s..a1921|J - J\¢ 90 91 9012 838 ey 
National City....| 2,000.0} 4243,0 6 6 Sept30°13 1% /| 166 Chicago Rys 58......... F-A}| 97lg Sale| 97 9C 100lg 
National Produce 250, A117,1 6 6 "13, 14/167 Chic Rys 5¢..... series *A”|A-O/}t 925g 93's) 925g 90 D4 
North Ave State. 200, 3104,8 7 7 iQJ Oct. "13, 1% | 136 Chie Rys 48..... series “B'|J -D/t 791g Sale| 79! 77's 8 
North Side St Sav 200,¢ 14,4 6 6 13, 145) 1/130 Chic Kys 48... series “C"|F -A/t.... 942] 93 Sep ‘13 93 4«=6983 
North West State 300 63,3 5 6 |QJ Oct. ‘13, athe Chic Rys coll 66...... 1913)|F - Aj _...  ....| 100 Jan ju. “més 
Ogden Ave State. 200. 11,0) Org. Niov. 27 |'12 lv. 95, D. 1944) 100 Chie Ry Pr m M g 46.c1927/|J - Jit 65 74 74 72 75 
People’s Stk Yds8St 500, 109 ,6 9%; 10 Q-J (Oct “13, 24s) 253 Chie Ry Adj Inc 48_..¢cly¥27|Mayl|t 49% 52 50 58 
Second Security -- 200, $21,7| Beg. b -—“ae \V.93, p. 1235, ane Chicago Telephone 53...1923|J ~D/t 9912 100 9934 99le 101% 
eee 400, #171,5 6 6 13, 2 |250 Cicero Gas Co ref G m..1932\|J = Jit 92 96 965g Dec ‘12 aii 
South Chicago Sav 200. 138,5 b s “13, 2 |215 Commonw-Edison 58....1943)|M—- 8} 1003, Sale|] 1005s 097, 103!g 
Bouth Side State. 200,( 25,4 6 6 t 13" 144/130 Commonw tlec 58...01943|M— 8/t100ig -..-| 100! 99\g 1021g 
State Bank of Chic} 1, ony 0|s2,709,2 12 12 . a 2 \392 Cudahy Pack Ist M 5s_..1924|M- N/|t1005g 100%;| 9914 June'l3 991g 1001, 
State Bank oi Italy R ,4| Beg. bi us.Aug . 95, p.523/141 Dia Match Con deb 66__.1920/_.._. $104 Sale| 103% 102% 1081g 
Btock Yards Sav. 280; $259,0 3 10 OM av. 30°13,4 |300 Gen Mot 6% Ist L notes_1¥15|A - O|ft 98 99 99%, Aprii seins sane 
Union Bk of Chic. 600. #180,3 6 6 |IM-N\Nov 13, 3 |178 int Har 3-yr 5% g notes_1915|F - Aj ....  ....| 99 July ‘13 90 
Washingt'’nPkNat 100, 23,2 6 6%) QJ |Oct’ 13. 24 |22 iniand Steel Ist M g 68_.1928}..... wcoe woe-| 105!g April’12 oe.ee s0eee 
Central TrCootI!l| 4,500,0|s2,211,0 8 8 Q-J | Oct.’13, 244/218 Kan City Ry & Light Co 
Chicago City B&T| "500 79,5, 10 | 10&2e| J-J iJuly 13, 6 |300 Bt datestniasenehnene 1913|M-N| .... ...-| 90 Oct ‘ont ii 
Chicago Sav B&T} 1,000, 262'9 6 6 13, 144/142 Lake St Hi—lIst 58...... 103813 = Ji .... <«---| 75 
Chicago Title & Tr) 5,600.0) £2,263,2 8 8 QJ |Oct "13, 2%!210 Metr W Side ii lst 4s_..1938/F - Alt 7934 80! 79% 78 82 
Colonia! Tr & Sav} 1,000, 8501,6) 8&2e | 8&2e \Oct."13, 1441)175 Extension g 4s_....... 1938|J = Jit.... 79 79 761g 81 
Cont & Com Tr &8} 4.00.0 !s 1,972,8| Not pu/blished le note ({)) Mil Ea Ry & Lt Ist g 58..1926|/F - Alt103_ 1041] 104% Aprui"12 Se. gh roel 
Drovers Tr & Sav 250.0} 8187, 8% 10 J) "13, 236/257 ref & ext 4}s..1931/J - Jit 94 9413} 95 Aoprti'12 oO. 06 stew 
First Trust & Sav) 5,000,0/s3,441,7| 16 None Dec30'11,4 |... Morris & Co 4}4s8.......1930/J = Jit.... 86!2| 861g Oct ‘13 86 
Ft Dearborn Tr&S 250.0) $27,4| Beg. bjus.Apr V.92, p.929 |... Nat lube Ist g 5s....... 1952)|M-Ni .... ....| 100% May‘12 eeabe cthine 
Frankiin Tr & Sav sonal 118,7| Beg. bjus.Apr/s V. 94, p. 1030/160 Nor Shore El Ist g 58....1922)}A-O/} ....  ....| 103% April'12 ©e-+e0e .eese 
,Greenebaum Sons} 1,500, #185,8 2%} 10 . “13, 2%)... let & ref g 58__..1940/A -O/ft 96 A 96 100 
Gua'antee Tr & 8 200.0) 452, étind 6 July ‘13, 3 |150 Nor Sh Gas of Lil Ist 66..1937|F - Aj .... ....] 9512 Sept "12 oo.ce .cces 
Barris Tr & Sav._| 1,500,0)s2,456,3) 12 12 "13, 3 |450 North West fi Ist 48....1911/M- Sj} ....  ... tone July a bane smi 
Home Bank & Tr 300,01 82,2) Beg. bius.Apr ae¥ ‘92, p.1004/ 148 N W GL & Coke Co 58..19283/Q-M/t 99 100 QDig 100ig 
Dilinois Tr & Sav_! 5,000,t'}s10607 2) 16&4e| 16446 "13, 4 |480 Ogden Gas 5s.......... 945|M-N/ 95 Sale 98 Q3ig 97 
Kenwood Tr & Sav ay #113,3 7 T&2e je 13, 1%/|180 Peop Gas L & C ist 68..-1943/A - O ‘tte, . iaia 13515 Sept 12 a 
LakeViewTr&Sav| £200, 94,6] 6 6 Oct. '13, 144|172 Refunding goid 58..__. 1947|M- Sit___. 9912] 991g Oct ‘13 991g 102 
LaSalieStTr&Sav} 1,000.0] s300,6| Beg. bluse. Maly "10|/____... 99 Chic Gas L & C Ist 58.193/|J = J|t101lg Sale| 10113 100 6103 
Liberty Tr & Sav. 250,0} 27,9)Org. Diec. 6 |°12. |....-... 176 Consum Gas Ist 56....1936|/J — ---- 100g] 100 Aug ‘13 995, 1001, 
Market Tr & Sav 200.4 $30,9) Org. Slept. 5 . |V. 95, p. 593/117 Mutual Fuel Gas lst 5s 1947)/\M-N/3 99 101 100 994 100%, 
Merc'ntileTr&Sav; 250, 853,4| Beg. bjusJ ‘ly V. 04, p. 484/160 Pub Serv Co Ist ref g 68.1956]_...-|f.... 91 92 91 897% 
Merchants’ L&Tr| 3,000,0\87,287,7| 15 16 Oct. ‘13, 4 |431 South Side Elev 4448....1924|J - J/t 901g Sale 90ig 93% 
Michigan Ave Tr-| 200,Q) 72,8) .... | .... Oct."13, 144 |132 Swift & Co let g 58......1914)) - J} 99 Sale| 99 we 
Mid-City Tr & Sav py 112,5|Com.bjus. Ap 1.V.92,p.1004/212 Tri-City Ry & Lt 
Northern Tr Co..| 1,500,0/s2,960,6 8 | QJ |Sep. 30°13,2 [316 trust ilen s f Sa....... 1923j;A-O} ....  ....| 98lg Aprii’12 Ss 
Nor-West Tr & 8_ 250, 151,4 4 July ‘13, 4 |298 Union Ktee (Loop) 5s. ad coon aucel- an i eecee cooce 
Old Colony Tr & 200, y52,.8| Beg. bjus.J’ne V 92, p. 1537|110 U 83 Gypsum ist ¢ 58....1922)/M- 5} _... ....| 100 May dGeee shane 
&8avi 500.0; A243,2 8 13, s 290 Western Elec Co 56.....1922|J = J/t100l2¢ 1 991g July 13)... 101 
&Savi 300, 280,4 8 8 t. °13, 180 
& Sav 200.0 SUG cece 8 QJ |Sept 30°13, it, 143 Note—Accrued interest mus|t be to all} Chicago pricejs. 
* Bid and asked prices; ne sales were mad “ divit,. ¥ Dividend 9 (close of business) for national banks and Aug. 11 (opening of business) for State institutions, { Ne 


a Due Des. 31, 
first div. es sew 
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BOSTON STOCK EXCHANGE—Stock Record. 
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1 Range or «revious 
Sales STOCKS -ang~ Since Jan. ear 1912 
SHARE PRICES—NOT PER CENTUM PRICES af tha BOSTON & STOOK Yn basis of 10U-share ‘ots Y 
. dar Week 4u2 , Lowes: H17..e8: 
Saturday Monday Tuesday Vednesday oe | By 31 Shares. Lowest Ef tghes 
Od.25 | Oct. 27 Oct. 28 Oct. 29 ct. 3 a, 
Railro:ds Oct 16] 10814 Jan 2{| 103’, Feb] 1114 Oct 
| 9 5,Atch Top & Santa e_100) 911, Oct .s lig Nov} 104t4 Feb 
*941g 943g! #9212 923,| 792 92 ) 100) 95% d'ly 9] 10133 Feb 4// Lolig N a901' 
soot 2888) S04 = = 9414| 993% 94 | F041, 98: Last Sale|93% Oct’13) ~.---- Heston & aioaaz’ 77” 106] 190 Apr 30] 215 Jan 2{/ 2112 Sep 222l2 Apr 
*98l4 98%! *98I, 98%,! +973, 9814! *98 ‘ *s 20014 2001, 20014 20014 20| Soston k Ai vany.... 90 Ave 14] 11414 Jan 3ol] 112° Dee| 134% Mech 
20014 20014|*20014 ____| 20014 20014] 200% 200 4 —_ 4 7a 831 84 112/ Boston Elevate i_____ 100} S82, May 5] 205 Jan 274) 202 Novi] 218 Jan 
84 84 85 85 | *83!2 .... 3 844 85 *185 .._.|*185. __.. 3| Boston & Lowell. __ =i = Jess “07 Jan 31] 94 Dec 10012 Jan 
#185 ....| 186 186 |*186 ___- 185 56 | 53 56 | S2le BA 669| Boston & Maine... . yd 150 Mayl4) 290 Jan 3]/ 290 Dec] 30u Apr 
56 571g{ 56lo 57 57 574) 5S 255 | 255 255 | ie 10/ Boston & Providence_ . — Sep 2| 16% Oct 31 10 Dec} 1 May 
*250 260 |*250 255 |*259 “is | 377 48. | 87 “18. | “iéiy “ters : —" pre anni 57igJ'ne 6| 65 Men 7|| 70 Dee 12t2 Jame 
- 15 "7 15 ve 5 R ee ee ne Sapa oo in P a Mch 6 7 Dee 2Ja 
°50 66 | *59 66 |-*59 66 | *59 4 + a = lg = epee Joston & Wore wiec Cys_ a noe os on * Ton 2a|} 50 Aug| 57 Jan 
“et ae tee oe | cag 28 ose | or 20) ,,Do ey & OST 77 -100| 162 Sep 20] 166 Feb 14|/ 155° May/ 170 Jan 
"162 164 |*162 6: a ‘ *4 ‘s *104 ae Eaenaten cis ceed a 3 26) ‘ly 2 
*103t2 --|*104 ----|*104 ....|*104 oeet R aati ae 900 3|Connecticut River. ~ 190 = Ad 2° py Fae] . 119 Dec| 128 Jan 
*200 ---|*200 205 |*200 205 |*200 205 “99 991;| 99 99 93|itchbur: prej______ 100 115 Aug 8| 126 Feblo|| 124 J'ne|2l79 Apr 
100 108 100 100 99 2, ler ?Ss AJ 7 sal. 1120 Oct’13] ...... ve Ry der Elee stmpd_ icin z 8212 J’ly 11/ 88 Sep 20 83 Dee saat te 
#11912 12012/*120!4 12012|*1197% 12019 9’g LoUl2 ae ae oy) Perr: ae a, ee ; Mch13!| 125 Dee 8 
cast = -. #3519 88 | *85lo 88 | *S5le 87 ont Sa ™ 100 25| Maine © ventral eee 100 <f Ag - em Feu 4 16 Dec| 23!g Jan 
et iat oe a eB }2 | #titg 12] *Ilte 12 "| #1N2 12 aa" ibe yg pA 100] 67 7s'ne2s| WFD b 46° Dee | 1323 ioe 
se Soe ae? 2S} Slits iB * 67 | #67, 68 | 6713 6712 ION YN We Hartloricioo] Sh Ones 139, Jan || 126 Dec | 142% 

68 68 | *67 6712] *67 68 67 — 6 , 311, 82 1,810|N Y *& Hartfor SS ape Ronkapnae 
81! 821, 8114 83 a ie wt. oe =? ned - % 1% 84,011 tata rs “see i00 143" yoied 136" fen 31 128!2 Oct se hed 
lg 13g Hig 153 *s “8 sacl ast Sale|115 June’13} ....-- Ny AN Shee ad le Feb 11]| 174° J’ne Je 
#10913 ~---|*1091g ..../*110 pees! cmee 167 | 107 167" +163 apes 33] Old Sede ny <a------- 100 3 Aug 28 "33 Mch26 41 Jan} 7) “a8 
167 167 | 167 16714 167 167 165 167 | he a Site}2 Oct'13| ...._- Rutland , pret ie ise aca 100| 139t> J'’ne 12 16214 Jan 6}) 152 Dec] 1ési) Sep 
*25 30 | *25 30 34 Paes 34 | “a a *1 59g 15 ote 295|Union Pacific_______ a. Rol. J’ne 10| 901eJan 9 sils Sep 937% Dec 
*1513g 1515s} 1517 1517s "ibit 15212) 15119 152 | ost 81): #81 §1le 3 Jo pref Sib bebae a ca. 1s? 8 Sep 6| 150° Feb 27/| 150° Dec | 164 Jan 
*82 82%; 82 82 | #21 82 | *81 82 | #3 130 °|*130 .. 2|Vermont & Apne o--! ol 70 Sly 3} 8ilekeb 8i| 80 Oct] 85 Feb 
#130 ...-| 130 130 |*130 —____/*130 wa"l “36° 0 | 7 70 159] West End , ,, Settee 5 85 J'ly 15| 100 °-Jan 3 96 Nov] 103!2 Mch 

*70'4 7012} 70'4 7014) 70 . |t---- - s9 89 |*..... 89 SMO Biincncuces 50 
*88 90 | *88 90 | 89 os 7 
| | Amer AsnicufChem-200] 41 sep a! 7, Jan il] 54 peo] cat eb 
| *43lg 4412) #42 45 | 44 44 oi Bo aaa 100) 90's Oct 20) SU dan 21) 86 Dec} 105 dich 
44 = =44%4; 4414 4414) 4414 4414) #4312 Oils} 91 914) 91 91% 291 > Been Oe" 0} 2igJ’neil| 41,Jan 3 S$ Aug} (514 Jn 
901g 9012) 9012 9012 90% “ ae “| | #212 31 3 3 10) Amer ee" Service... § 164; J’ne 9| 233; Jan 11 14 Mech Bt ed 
*212 3 | *212 3 2lg at 43 6lo 1 | Glg 1612) 225), Do _ pref.__....._ 5 2} 11812 Jan 3) 113% Dee | 15353 } 
16% 1634 16% 16%, san ane) ane? gael 1088 1091 1087 109" 359 Amer oso maria...1 68 Hed p Rede TET Feb 1{] 1144 Dec} 1233; Aug 
see te Laattl ten 10SM| 108 108 | 108 108ie) 11312 114'| 113 1141] 703]. Do _ pref._.___- 37100] 119% Oct 14 14012 Jan 3]! 13712 Ja | 149° Meh 
adie 2Sie| 124 Lida] 114 11412] 114 114t9| 11312 114 | 12012 12113| 4,369! Amer Telep” & eis 16% Feb 28} 21 Apr 30j| 22° Nov| 30 Mch 
122° 12213{ 121 12213] 120g 12149} 12014 12114) 12 List Sale|173, June’13| ...-_ American Woolen..--100 74 May $| 8373 Sep 23 7914 Nov Bata oh 
ye oT ier uaiet ME WM ccs mace ogy bad Saha hcg 498 UE ng PEE 5 Jan 14 75 Nov 43 
"76" Toa] “Zbip Fa"| “FS%q 78 eg a Rg Amoskeag Manufacturing Sea Tori tek dee aall as hy J'ne} 105 eb 
61 60 60 j } aaee, ON. == 56 2},.70  pref___....._... 21g Aug 22 5 Aug by 
eee ae “tel ae WG te RE 5 ae Gulls WIS SL: iad ue ee | eae Wie Aug] 20 Jan 
* 10 *8 10 *3 10 5'3 8 ; 7 | *16%44 17 5 J a e 5| 15 Feb 8 1034 Jan ; 1 Ma 
“16 17 | *16 17 | *16 «#17 | 16% 1614 16! ay oun 1019) 6)|East Boston pene -. 28 987 +e 6| 28312 Jan 10 2/212 Sep | 30)" Mch 
1012 10!2} *10 10!2| *10 10%! *10 ollle 2 Pre *| 065 265 202] Edison Elec Iilum 130 J’ne10. 186% Jan 2I| 155 Jar 189 t ec 
#263 265 | 263 263 | 263 tit iat itt 140% 140%:| 140 14012 334 Semerel eiectrte. 100 05 Mayz6! 104 jan 13 103 oe = Oct 
7; 407, 141 | 141 4 : 2 *| ! 61 { ‘ j 23} V3te Jan 22]) cools . as. te 
209° 100 "99 * "99. | #98 99 a + ot ots ont 344] MassacnusettsGasC 708100 of ere 9553 .1ch24]| 95° Dec | 9s’ Feb 
91% 92 91lg 91%) 913, 9134) 911g 92 91. 91to| O11 O1le 325], Do _pref......... “tenis 209 J'nel14! 220 Sep 4!| 214l2 Dec er" aus 
91 91 91 91 91 91 91 ol #215 217 \*216 217 | 3} = <torgenthaler chens.. y 3 Jan 16! 3tefeb s zlp Meh “a - ya 
Se Se hd oS tesee” ov SOs tet ae a pe ene 
*3lg 3le 31g o's ~ 8 ote ro. 30 Last | Se ile 20 Oeris scaade af f ~~ ~~ 100) 637, Apr 7| Ylle ao 1 4 16} Mch 
*25 30 | *25 30 | *25 30 25 30 67. 67 | *67 ___. 10 O. Fen aucsccce 100.2136 J ne1s) 160 Jan 1l}} Listy ee _ i 
* casat SEE guext OP icosl OS 6S } 40 | 139% 1391 94|N KE Telephone- --_-- 9ig Sep 5) 18512 Jan Ei 158 Fev | 1-4. g 
138 i40°| 139 180 sae haa | deete daeteletaes ine lense tae] canine Oe SR aad 1 "tan Apr is! 18° Sep 27|| 13% fan 7% ADE 
153 153 153) 1535s, 153-153 a a ae 2 8 ale 16's OettS) ona ccs a ay ; gage Hole 100 101 J'nel2) lus Men 5 5 | U8lo oe = 8 — 
P le] *16 161g] *16 161g 08 ? \ 1s 105 | 195|Swift & Co... _- | 93 Sep 15 2s! Jan 13 ul ay) vs 
4g HR) Hote 204) othe ans | 1b a8 | rote ig ds 19g | i — Bs) 0, Seb 25) 280 3an 2) 24 Jan) 31 A 
26 826 | *26 2 3 "| 99 ae 85 Orel. ~~ ee == 25| 3 J'ne 6 2 Jan 4 oo a ona. a 
Pri 262 Fae “sul Sue “tual fhe oo i “‘aielt 7 St, ee Union Copper L & Ba 25 167 'T’aeael 108 San 3 74 Sep | 20812 J'ne 
"<% 14) *.99 14) *.99 1%) *.99 I “ Bole 163 159 160 602| United Fruit________ 5| 41l2J'ne10| 55% Feb 4 461g Jan oie sae 
163 16312 16312 164 | 163 =" a Met 49° 49 | 48 48%| 715 wa Sue — Corp- 25| 25%J nez4| 2812 Fev 3 71s Deo aod ao 
1 50 = 50 50 5 4 2 % 25 76 oO. 6prer.-------- 2 rs , 1} 69 Jan 2 OSs CU —* 
oa 7 *2714 2712| 27 a pik tk oe a72 eth 5e% 9,642)U ty tteel ah esccce is Ra X. He 111 Ja 3Ul} Lo7lg Feb | 1165s Oct 
571g 57%] 58 59 | 5753 5914 2 ms 0... | an De we...” 2 
10713} 107 107%4| 107 107 . 
#106 106%/ 106 Min ling 25 1 Mayi2 6 Jan 4 5 Dee a pee 
Hee te ie Adventure Con cinene 23| 275 J’ne 2s ‘aon we 4 
e 3 *]1 "4 2 4 2} -ADMOCK ~.....-..... <a 3 ‘nel1d 2 3g sy 2 tte meen teem mane 
e250) 290 ann” 0 leg apt eng agheng0 2gh | 758200 | 50 Atgomals Minidg-"—> 23] ig" Maya0] g8 Jan 3i|""72" Hee | ais May 
% 227%} 23 231g] 225, 2: Me” OBC IS) ccccac Aisoman i ~777 25] ‘2¥ted’nell) 424 Jan , 3 - r - 
a nit LD Aig} lig lg] 1 si a Sale , "343, 34% oY a ee EP 62° J'ne10 SU°s Sep 16// GO Feb} 9253 pa 
343, 35 | *33lg 341o! #34 3419| *34 Bie 73lg 74%) 7213 727%| 5 Yt FEE ag poe yy 25| 16% J'ne27) 32% Fev lu 249 Feb a yond 
ES ee RR a is ie” isis ei7ae isi] 7k zal i400 lArisona Commercial, “$| suv'ne 6 Sia Sep 17// 2 Jan} 67a Ape 
°1812 , te ee, ee Sig 54 Bg, Blg] 5S 2,683) &CorbCopasilaie | 05 dine 5 ct 2all 8. iy 534 Apr 
*5 "Bi 5 5g) 54 * 1 60 .65) 60 60)  325)Gos Dal ee o op 10} 14J'ly 14) 6 Oct 2: “iin Feb] 5 J’ne 
#3, *% (1 * 60 2 , i BY. 4% 5ls! 11,532) Bu*te-Balakla 10} 1814 J'ne10} 45 Jan “ ile Fe 316 Au 
6 5 Sig 8 6 Butte & Sup Cop (Ltd) ‘nell| 72igJan 2|} SilgFeb| 3! Aug 
434 bts Ste aml sie 3244] 31 32 | 315% 3244) 3012 31 | 3,520 lumet & Arizona. 10) 56igJ'ne ll! 7212 2|| 405 Feb| 615° Sep 
32 321g) 3219 32%) 31le 3214 13) 64. 641 64 641s '682| Calume 25| 395 Aug 4) 555 Jan 2 : , 2712 Apr 
: 2 64%! 641, 64 2 x 3\Calumet & Hecla____ 2 , oO} 18 Jan 6 15's Dee oc" 
6414 643g) 6412 643! 641 25 \*415 425 |*410 420 |*405 420 ial .- 25; 10 Jnel ; 251; Feb| 50!4 Nov 
410 410 |*415 420 | 425 42: #1312 14 | 131g 14 | #132 14 10} Centennial_.......- 5| 3014 J'ne10| 471. Jan - Sis Dec | 66le Apr 
*13lo 14 14 «#14 131g 391 7 360|Chino Copper --~....~- Oct 31' §3 Jan 2 4312 rc oor 
i iO's 4014 40%3} 4012 a 37" 371g °37 37" si 37 ¥ 963} ia eee mange Con Co a8 ae Sep 10 4 Jan 27 Rt Uct we dich 
37 37 | 37. 37 37 ] 2y| 92 24) *2° “oy 85| Valy- WW est... --. Min. 10 9igJ'ne 10) 151g Janz rf en \6lg Apr 
1 1 2 tj *2 214 a 1 1 455)| East Butte Cop } Se 0 Jan 2 0 8 5 nd 
“14 12 11% a8 itz _ “us me eH on st aig 180 ais ear Sonsghhaated 100 at The 10 78t4 Sep 16 A 1 oo 
3 3 q ‘ 4 1 70lg 703 1,748}Gran 275g Oct 24 2 Au . 2 : ’ 
72 Tate] 72% 73te| 71% 738) 7b a 3244| ‘881 Brome Comenes..-- 182) 3." nels 85 Jan ||| 22 Oct | 37° dine 
27% 28 | 27% 3012] 29 30 | 30 1g] 1512 15ts| 16 16 65) Hancock Consolidat 10; 27% van 10) 35) Apr2si| 16 May z May 
a 1 ae ae | oe Eee Onl = on A «Eee at s*ieriz| 12 "Sen il ilesen| 3 Am 
*2912 ...-| *2912 ....] *29l2 ae * 30 aan Last Sale| \4 OOF 1D) ssccas eivett: Minlasc..... 25 3 Oct s 6534 J’ne 
: : S- = 69 Jan 4]| 40i2 Jan 4 
od) ee) id) Oe) a | a Ble 31 31g Ble 160) Indiana ni 1| 4414 J'’ne12 ; 91l, Aug 
415 3 2 2 % a Island Creek Coal... 1} 87leJan lv 85) Jan 4 
*31, 4 4 4 #334 “| 9463, ©47 48 4614 47 7 Sia. 1} 79 J'ly 2 203, Jan 37144 Nov 
47 47 | *463, 47 | *46% .__- 831s 831 Do _pref__---.--. J’nel0} 33-sJan 2 ada 
BBs SP Re ee Ble By eRe al] 8 pen eed tie] she 
1p} * 19 18 rs err Lake.-....-... 14) 333 Fe oe, ee . : 
“18 1843 1819 4 AiG) 4 4s fis 4's te es Keweenaw Copper... 35 be Pa 2izJan sj] 22% Dec| 49 Ape 
mm <i 3 | "is : . , 0) Lake Copper Co----- 34 J’ne 4 SigJan 3 of 
on gis *8° Ble] Big ra re te 313 Oct'13| ..-- {La : La Salle Soper -- 7 Biz Oct 9 ye al |“ Des ‘og Jan 
*31g 37%] *31g 37g Pn 41 _ 41g] 41g 41o| *41g 41, 215 re eng ao ¥ - 25] 2 Oct 4 econ 3 23 1812 Apr 
. Jonsol.--.---- 1544 Jan 2 aJjany) | 
3% 4s} 4 Al] Sag 2%| 92 2141 #218 15 21g Qig} = 412 Ht peel = 25) Si2d’nel0) 154 3I] 23a— J 303g Sep 
> é Mayfrlower........-.. 6 ne 26'p Jan 3 3 Jan 
Qig 2g) #2 3 2 4 7 2 - 5 #634 714] 160| Mayf ower 5! 204d’ neld t 1s, Dec 5lp Apr 
*7 719] *7 712 : : : Miami ‘‘opper--.-.-- J’ne24| 2 Apr s& 53 \ 
2221s 22%] #2214 2215] #221g 2284] #225 a) fia a) 35| ‘30% Oct 25] 65 Jan 7|| sor joa! Bote 
14) #1 te ot J 4212} 42 42 | *41 42 33 + pony why Meoed eee 5} 13 J’nel0) 19% Jan 4 es Dec ol, Apr 
$40 41 | (4012 41 | #41 4it2| #42 %| 155, 155, 15% 1534 65) Nevada Consoticated. _¢ igJ'nel0} 2igJan » oes 
155g 157s) *1512 15%, 158% = tH + #153 2ig 15g 15g 20 nee ee “5| Stig J’ne 10 aan ee ons =e 39 . Oct 
Mines-..... ' n : 
11g 1%) 1!2 2%) Ite Bis} 8% 8lz| 835 Bis 8% 8%) _ 475) Nipis TE tte 15) 21% J’nel0) 34igJan ; 1, Dee 4 Ape 
-<---- -- 2% Jan 2 ~'8 
Slg Slo} 83g Bp 83g 2 243, 2434) 2414 2414{ 241, 2410} 1,002\ North 25) 29 May17 lig Dec} 2634 Jan 
8, 25 2 25 he North Lake..----.-- le J'ne 6 34Jan 4 ale 
1% "c sit 2 “1 1% 1% ts Last Sate llg Pa ry ~"50| Ojibway Mining_---- :. 3° pe 30} 8%Jan 2 2gJan}] dy Bey 
-— os a a ot sl ae Uae Su OMe) LICR E OORY ~~ ona -o0 ae) eid if ie a 13012 J’ne 
* S5lg Sig) 5 a" oan Sots 50, 5012) 501g 514) *50 501s 113 oe oe Co...- 25 7312 J'ly 13 . — - = Moh 29 - Nov 
Ig} 50 5)Os-eola ...--------- 5 J’ne 4 f f 
“ts 78°] 8771. 79 | #772 79 19% 19%] 19 i941 19 $9 |  deslbond Greek Coalaa_ 25] $5 J'melt| $0‘Jan 3] 721 Jan | 24ty Sep 
- 19 19 191g 1934) *19 193g) 1912 1912 #581 60° 58-5 Sls 20) Quincy....--------- 10} 15t4J'nce10) 22 Jan 3 16lg Jan 67 s Apr 
18% 18% *18% 18% 19 19 | "188 39 | 497 49 #185 18%| 40 St Macy's Min Land os] a’ denil 566 Aaeiel 3 feel “enue 
“obs gel a3" sani ess ge | aot aul es =f | 38 34 Sdisanta Ke Guid & Cop. 10] 1. J'nel: 21 9 Jan| 17% Aug 
#33 34 33 3312 a 2 1 *]1 2 *i1 15g 750} Santa Fe 10 614 Jd ly 10 13i2 Jan 341 Nov 
lp 11g 11g 2 2 OO SS ‘ ‘eb 19} 31 Sep 23 17 Feb] 34le 
¢ Sil, 2 *1l 2 112 #67, 7 673 67s *67, 3 180 a p 10 21 Fe , 7 Dee 1 A 
6% 6%) 6% 6% 8 1 Shattuck-Avizona---- 15 Augi2} 35 Jani 4,4 D 
es ot 281s 282 28 28 23 38. 2734 27% #. 2712 = South Utah M & s--- as 3 Je 10 na ree . Dee = i BA 
, *.23 .35 P : * : . 4 ee arr ee 10| Superior_...-.------ % Jan « e 
“ty a] Be RR Be) A ah ae a a, Sa] tlie escasccas 18) Bade hk ees 
2tg 2%) Zig 2% “ "| 2812 30%] 30% 3012] 2813 29 71 aaa 25) 3 Mayl5| ¢ ‘ 2tgDec | 41%— Mch 
1g} 281g 2812] *27 29 2 . bel 45| Trinity.------------ Oct 16) 3!2Jan 2 “ 
“ es rie *h fag liar 42 “ oS fs “90 ~°90 500 Tuolumne Cop BP Mia- 50 rH J’ne10} 4315 Jan #4 Jan 752% pm 
as Po = ad 38, als 3812} 39 39 | 38% 384 he ee *, Ref & = 50] 4512 J’ly 7 2 See 24 « - 3t 4 
+ #3744 38 | 38 47 | 471g 47%) 47 4719) 47 474) 1731 Do Apex ‘ee 5) 1g May " 1 J'ly Ape 
son “oe “2° 42 | 22 “dy “2 Stal ote b13| Utah Consolidated--- 5| 7% May 6] 114 Jan 52igJan | 673g Sep | 
My 62 3 ; 2} 10 10 914 94! *8% 9 513) Utah Con 0| 40 J’ne10| 60 Jan Iu Dee Jan | 
914 91g} Ole Ole S| #56 1 Utan Copper Co...-- 90 J’nelo| 2 Jan % 3 
58, S8l| 63% 59%] #52 SIN] #524 55 its its) “sim “Us| 368|Vietorin=-<----a-=-- 25 cit SP 12| 4eJan 2 34 Dee 13 ADE 
®llg Ile} tg tg] PI Lg “ iz ; ie 3 S60) WIRGEE, 0.0 a sdeseus 25| 40 Oct 10| 75 Jan aed 13% 
Oe 42 | 42% 42%] 43° 44 | 43 44 | #42 43%! 44 44 161 Weandott.2c222c222 251 40 ‘I'nei2i_— 1p Jam 1 
*40l2 42, 2 “= Cp 8 & *lg  %| Last Sale’.55 Oct'13 - ee 7 Unstam ped. 02d paid. w Half paid. 
= ; ox-stoc. - & Ex-rights, a Ex-div. an ° 
““SBid ani asked prices, ¢ Ass't paid, 06 Ex ik div ‘e 
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Nov. 1 1913.] Boston Bond Record 1275 
‘ 
“a 
BONDS £3] Pree Week's Range BONDS = Price Week's pow 
BOSTON STOCK EXCHANGE! 2§ Friday Range or is Since BOSTON STOCK EXCHANGE 3 Friday Range or Since 
Week itnding Oct. 31. =a Oct. 31 Last Sale |@&\| Jan. 1. Week Ending Oct. 31. 1a Oa. 31 Last Sate Jan, 1 
' Bta AskiLow H19/| No \\Low High Bta Ask|Low High Low il. 
Am Agricul Chem 1st 5s_..1925)A-O} ________} 99% Apr ‘13/___ || 99 102 |}General Motors 1st 5-yr 6s_1915|A-O]| 9812 99 | 993, Apr ‘13 903g 993, 
Am Telep & Tel -o:1 tr 4s..1928 J-J 863, Sale| 86 87 47|| 86 g893./Gt NorC B & Q coli tr 4s__1921)J-J| 9414 Sale| 944 94 O3lg Yb, 
Oouvertibie Dic Winckuws O36)A-S} 2 103% Mch’'13)___ }/1021, 106 Registered 4s_._..-.-.. 192 119-3 ----| 9414 Oct '1 941g Y57% 
Pe 5! conv 4s... ...- “1933 ----| 96 96%) 96 97 63}! 9512 1041,]] Houston Elec 1st s f gen 5s.1925/F-A) ....___. ah pion et a Ra 
rit are ist ss g--1919 US . eae 8273 Oct '13)..__|| 8273 827,||la Falls & Sioux C 1s. 7s..-1917|/A-O} -...___- 117 Apr’ PREY 
yom Zine L & 8 deb 6s____- $1.|M-N/ .... ..-- 104 Sep '13/____} 104° 104 |}Kan C Clin & Spr 1st 5s...1925)A-O] .... 91 | 92 Feb 1: 92 92 
Atch Top&sS ie xen % 3771995 A-O} ..-.----/ 93 93 93 98 |}Kan C Ft Scott & Mem 6s..1928|M-N| 108  __._/107% Sep ‘1: 1077, 113 
Adjustment ¢ 4s.___July 1995|Nov| --.. .---| 8753 Nov 12).._ ||... -__- K C FtS & M Ry ref 4s gu_1936|A-O} .... .__.] 763Jan ‘13. 763g 763, 
Stamped -....--- July tt M-N] 2.2. ----| 8414 Aug ‘13!____|| 841, 8519]/han C M & B gen 4s____-- 1934|M-S] .... ___. 0012 Feb ‘13 9012 9015 
50-year conv 4s...---- 955) 3-D| --------| 97 J'ly '13)....|| 97° 97 Assented income 5s..._- 1934|M-S| 80 Sale} 80 80 78 «80 
10-year conv 5s_....-- i917 O° éscac po = =f 11053 Moh ’11)...f} 2. Kan C & M Ry & Br Ist 5s_1929|A-O;} 95 98 | 97 Oct 1: 95 101% 
At! Gut ¢& W 1 8€ Lines 5s_1959 J-J| 6334 Sale} 63%, 64 11}} 59 67 |{Marq Hough & Ont 1st 60.5 2ee S ja 115 J'ne’OS... $2. 2. 
Bos & Corb Ist conv sf 6s..1923)M-N| .... -..- 50 May'l3)... || 50 85 ||/Mass Gas 4%s_-_-_-.---- 929) J-J} 9514 97 | 954 9514 94 97 
Boston Liev 3 -yrg 4s..-.- SOSCE scan sone) VOGT OU IM....f......./ Deben 4 4s........ bec 1931 J-J| 951g 97 | 9412 Oct 13 9314 96 
Boston & lowe] 4s__....- 1916) J-J} 22.2. ---./1001; Mch ‘09|_-___|/_ 2. 22 |] Mich Telephone 1st 5s___-- 1917) J-J} ....100 | 97 Aug'l3 97 Dl, 
Bost: n & Maine 44s____-- 1944 J-J juan eaee 2041: Oc °0}). 2.1... wane New Eng Cotton Yarn 5s_.1929|/F-A| 9012... ./ 9012 9019) 90 93 
SHG SS. cnestkequnkee ee | eae ie ee a aes New Eng Teleph 5s_---..- 1915)A-O| 9914 101 Apr 13 101 101 
Bur & Mo Riv cons 6s....- 1915) J-J{| 101 10114/101 J'ne’13}_.__}/101 joe BS cntuesianesdnestanke 1932;|A-O 100!3 Sale |100 101! 99%, 102 
Butte El & Pow 1st 5s____- cog ee ee ee See New River (The) conv 5s__1934/J-J)} .... -.-- 75 Oct '13 67 75 
Cedar Rap ¢: Mo kiv Ist 7s 1916)/M-N| --....2- 10414 J’ne'13)____|/10414 1041,j]N Y N H & H con deb3 \s_ ieee MO acces venc 73 Oct '13 72% 73 
Cent Vermt Istg 48_..May 192U0/Q-F/ 84 ....| 84 Oct '13)_.__]| 82 gga. C669 GO) Di cuccnsccus 8) J-J ~ = ee2-/113'4 Oct '13)___ 911314 12512 
CB & Q lowa Div Ist 5s._.1918/A-O} -... 222./1103 Oct '07)__2 }] 0 20-year cony 68_........ 1933 A-O} 103%, Sale |103!2 105 | 133110312 107 
iowa Div Ist 4s... 22. 1916 A-O} -.......| 98 May 13}....]| 95 98 []Creg Sh Line 1st g 6s.._..- 1922);F-A]} ....-... SiSOot US... ow aes 
» Denver Exten 4s........ 1922/F-A| 98 -.../100 J'ly ‘13|... |100 100 |]Pond Creek Coal 1st 6s ...1923/J-D/ 103 Sa!s|106 10614 106 1111, 
Nebraska Exten 4s_..._- 1927)48-N}] ....-..- vsloMch‘i2)___ |i... |} Puget Sd Elec Ry ist 5s_._.1932|F-A/ ....-..- 88 Aug'l3}_...9 88 88 
(£2 k FT Ya DREEO cae coud a he? eee Repub Valley 1st sf 6s_...1919|J-J} .....__- | a} ee eae = 
Illinois Div 3 %s_.2 2. Le 949) J-J) -._. --..| 83 J'’ly ‘13)___.]| 83 s51;,{/Savannah Elec 1st cons 5s.__1952|J-J| 73 - 704 Dee “14 ~- ee fa a 
Chic Jet Ry & Stk Yds 5s..1915|J-J| 9853 99 | 987 987%| 12/| 9814 1003,]] Seattie Elec 1st g 5s_....-- 1930) F-A| 100 1005s}10) J’ly 13}.-..4100 10315 
Coli trust refunding g 4s.194C/A-O} §2 -...| 844 Sep <n -|| 791o S8614]/Shannon-Ariz 1st 68 g-.- 1919|M-N| 90 96 | 90 Oct ‘13/_...f 90 90 
.Ch Milw & St P Dub D 6s_.1920)J-J| ....--.- 107, J’ne*13|_. (107 1108,j/Terre Haute Elec g 5s_..-- 1929) J-J| -..-.... ie, Rl Se 
Ch M & St z Wis V div 68..1920) J- J} .....-... footy al a Sa Hdeviny soy 2 =e 1918|M-S/ ........ 100%, Mch’13}____91003, 1003, 
Ché& No Mich Ist gu 5s...1931)/M-N| 81 8 91 Mav‘l2\___ | os 5 ee Union Pac RR & ld gr g 4s. et SS eer 953g J*ly °13)_- 953g 9583 
Chic & W Mich gen 5s____- 1921/J-D) 91 9219 93 Oct °13).... | 921, 98 20-year conv 4s___-...- 19271 5-3) «-2...-..| 90 J'ly '1R....3 90 90 
Concord & Mont cons 4s___19206|/J-D] .... -- ai ee ee United Fruit gen=f 4 rome ty . oe | 9412 94lo 19 92 96% 
Copper Range 1st 5s_____- -1919|A-O| 92° 95 | 95 Mch‘13)- 95 95 Debenture 4 gs alice taal 1925) J-J| 92!2....| 93'%4 rs 19 93 955g 
Cudahy Pack (The) lstg 5 1924)M-N] .... .... LODg AUS 1s). . WR. oc cae U S Steel Co 10-60-yr 5s Apr1963/M-N| ....____ 1003g Oct *13}..._ 987% 10134 
Current River 1st 5s_____- 1926;A-O} .-......| 92 J’ly '13\_...]| 92 92 |]West End Street Ry 4s_...1915/F-A/ ....2..../ 97 J'ly ‘13)....3 97 97 
Det Gr R ap & W Ist 4s....1946/A-O| 75 ....| 804Sep * 2)....}/-......- SE Bibra cdanncaaen 1914/Mi-S| .... .... 995g Oct "13/_...9 99014 99% 
Dominion Coa: Ist si 5s_.__.1940/M-N] _.2. 2.--] 9914 9914 2}; 97 991, Gold debenture 4s... - ttf MEN] ccce ouu-| 97 Oct °13)....3 97 97g 
Jy SS? ae BOSTINEP ES! aacd cond a BS eR Se _.. 2 BELTIT Al asen « Vote IU Litsand wed oaaw 
Fremt Elk & Mo V Ist 6s_ “1933 A-O} . .---/122 Feb '13|___.||/122 122 |]Western Teleph & Tel 5s_._1932| J-J| 9753 973;| 975s 9753 1p 9754 1005, 
Unstamped 1st 6s______- TOSHIA-Ol _.4. << 128. Mch'lS... tones was Wisconsin Cent 1st gen 4s__19491J-J! -...-_-- 35, Feb '12]___.}_....-.. 














NOT& 


-_ - ——— ————— 


.— Buyer pays accrued interest in addition to the 


—- 


purchase price for all Boston bonds. 


* No price Friday: latest bid and asked. 


{| Flat prices. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
of the Range since Jan. 1 Year (1912) 
} Saturday fonday Tuesday | ‘Wednesday | Thursday | Friday Week || (For Ponds and Inactive 
; Oct. 25 Oct. 27 Oct. 28 Oct. 29 Od.30 | Oct3l Shares Stocks see below) Lowest Highest Lowest Highest 
} Balti 
| 10812 10834)*108l2 10912} 10812 10812)*108!2 ____| 10812 10812) 10812 10812 215'| Con Gas El lL & "Pow. toe 101 J’ne10;| 120 Jani16) 96 Jan/| 117 May 
9108 110 [*109 110%g/*__.. 110!2) 109%, 1093, Cnee Sl tscce BOON 50 Do OO} 101 J'nel2; 120% Jan 31} 101 Jan] 116 Apr 
| dene sees] egpe sesel soda cons] cone saselfeccs BUMESsccs 20 | conned Houston Oil tr ctfs_ “400 14 J'nel0| 23 Apr 4| SlyJan]| 25tg Nov 
nee ave tase aS6d Gabe Weuel 6606 cnet sacs Geared. 20 Puskas Do pref tr ctfis_ 100} 5612 J‘ly 28} 68 Jan 9} 53%; Jan 7212 J'ly 
Rien S680 eine sondl sede Os5el sane SEO eada ence eccan BSE bectace Northern Central_._.. 50) 114 J’ly 16) 123 Apr 2] 121 Dec} 130 Apr 
 dakih bhdae -seckd sous ene Sibel Sack Rebel MAbs penal) Siee Bens, bbeene Seaboard an weer 1412 J’nell}; 21 Jan30} 18 Dec| 2714 May 
Sn tenet) “REM. nasal Saem aediel sate eaael and annul ae 4634 acon Do ae 00 4llo J’ly 19| 4912 Sep 23) 45!5 Mch 59%, J'’ne 
2614 2614; 26 2614; 257% 2614; 257g 26 25% 257s| 25%, 2534 897 United Ry’ & Electric. 130 23 Jan 6) 2753 Apr 3/ Ilslg Jan 2653 Sep 
Philadelphia 
a ee) Pa: ee eek cial Sethe. wmkol Gage Manel Seunes American Cement... 50 2 Feb 6 2 Feb 6 1 J'ne 7 Jan 
*38 39 *38 39 387g 387s) 387g 387s| *38 39 *387g 391, 17|| American Railways... 50; 37 J’nell| 749!2 Feb 24) 4Ulp Oct 47 Sep 
4854 452;) 491g 4914) 4912 4919) 49 49 *4814 483;) 748 48 1,198}; Cambria Steel_...... 50 41 Jnel0) 535gJan 9) 4ilo Mech 551g Oct 
ch nee tune eke seks Uebel ates -onbwl sakt done SR 2 awe Electric Co of America 10 lll J’ly 29 12ig Jan 9] Ills J'ly 1219 J'ly 
®4612 47 47 47 47 47 47 47 46%, 47 46 461, 198; Elec Storage Battery.100 4219 J’neld); 544 Jan 9! 52%; Jan 58%, Aug 
36 3 36 36 *35% 3614) *35% 3614) *35!2 3614! *35lg 3614 650}; Gen Asphalt ....... 100 33 J’nel0! 4273 Feb 4) #%IS <Apr 3912 Dec 
®7414 75 *7412 75 75 75\2| 75 7534; 75 76 *741g 75ly 69 | Do RRS 100 705g J'ne10} 78 Mayl3} 59% Apr 73i2 Dec 
11 12 *11 12 11 11 *11 12 *11 1133) *11 113, 85 | K Keystone Telephone. 50 934 J'ne10; 13! May10 6 Apr 13 Sep 
+ 22%, 23 23 23 2219 23 23 23 23 23 #2234 2312 216|} Lake Superior alge 22 J’ne 4; 3lisJan 9) 27 Feb 3514 Sep 
8412 S84le} *83%, 8412) *S3lg S412] S412 S84lo) *83le S4ly) 8412 S4lo 25|| Leh C & Navtrectfs_. 50 81 J'nel0} 93l2Jan 3] &7%s Mch{| 100 Sep 
76 76 76 76 76 76 | *75% 76 7553 76 75lg  75lg 182|; Lehigh Valley.___._- 50| 705s J'nel0) 84%Jan 3| 78ig Feb 927, Jan 
; 1812 18!2} 19 19 318% 19 | *1S\g 19 17% 177%! *17% 18%y 160 | Lehigh Valley ‘ransit 50) 15% Jan 4| 23% Mcn2s $!p Jan 167g Sep 
31 31 *31 3134 *31 Bille} *31 31%) 31 31 #3010 3112 110 Do pref ial cn in a 50 2910 Juel2}; 37!2Mch28! 23 Jan 3212 Dec 
541g 54lo] 5419 54% 54 %549.| 543, 5514) 543% 55N4) 75414545 3,915 | Pennsylvania RR... 50) 532 J’ne 4) 615% Jau 9} 60 Dec] 631% Apr 
*40 41 *40 41 40!2 40's; 40 4012} 391g 4014) 3912 391» 440|| Philadel Co (Pittsb)-- 50; 37 J’nel0| 50 Jan 8) 44%, Dec 5614 Feb 
22: 223 221, 22194 223g 2212) 22tq 2234) 22g 225g 2233 22 3,305 Philadely shia Klect§.. 2 20120 J’nelo| 24% Feb 14) llLu?g Jan 24%, Sep 
*20 2014 20 20 20 20 *20 2014] 20 20 *197, 20 315]; Phila R 4 *“vottrctfs.. 50 193, Oct 14) 28l2 Jan 3] 221g May 29 Sep 
807g 81%} 813g $124) 80% 811s} 805g 81%} SOly 80%) 79%_ SOl4) 7,355 | pete 9 i aaa aes hls 50| 7553 J'nel0) 85'!2Sep 23) 741; Jan] 89% Apr 
*43, 433), 4%, 4 46 47 47g 47g 43%, 47g] 4, 47% 382 Tonopah Mining.... 1 4 J'ly 22 6!2 Jan 13, 6 Dec 844 Apr 
46 46 *45\o rie 46 46 46 46 46 46 457g 46 1,205); Union Traction__...- 50 447, Uct 14) SllisJan 9) 49%; Feb 53 Sep 
8314 S3ly) *83lg S4lof 83% So%) 84 S84 833g 833g} *831g 83%, 574) | Uni ited Gas Impt-_... 50 80%, .J’ne10| Q91lp Feb 3) s6ly Jan 92% Aug 
PHILADELPHIA Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask | CDALTIMORE Bid | Ask 
Inactive Stocks 3Sonds Ph & Read 2d 5s 1933 A-O} ....|.___|;/Coal & C Ry 1st 5s "19A-O} ___-.] 931g 
Amer Gas warrants-____-- ae Prices are all “and Ex Imp M 4s 1947.A-O} ....| 98 ||Coal & I Ry 1st 5s’29 F-A} 99 |.... 
American }.iding..... re 11) interest"’ ‘Terminal 5s g 1941 Q-F) ____/115 |/Col & Grnv Ist 6s 1916 J-J} 100 |.... 
Amer iiys pref.....-- 100} 100 {101 ||Alt& LV Klec4'4s'33F-A)} .. -. ||P W & Bcol tr 48 '21..J-J} 9714{____||Comsol Gas 5s 1939-.J-D] 10419}... 
Cambria iron_.__..-- 5 425,|....||Am Gas & Elec 5s '07_.F-A} 847) 85 |/Read Trac 1st 6s °33__J-J} ..._|...-.|| Gen 43gs 1954..._. A-O} 92%) 93 
Centra! Coal & C dike. 2100 ----/...-)}Am Rys 5s 1917..... A-QO} .._.|-.-.||/Roch Ry & Lcon 5s "54J-J3| __--(10019||Cons G K & P 4s 35 c-J]| 87 |... 
o_o 100} __..|_...||Atl C Gas Ist sf 5s 60 J-J| ..._|....||Spanish-Am Ir 6s '27__J-J} 10034/101 ||Consol Coal 5s 1959..J-D] 85%|---. 
Consol! ‘i'rac of N J...100] _...|....||\Berg&K Brew ist6s’21 J-J| ..__}....||Stan'd Gas & El 6s'26 J-D| ...-.|_...-!|#air & Cl Tr 1st 5s'38 A-O} 9914/1004 
Harwood Electric....100} ... |... ||Bethleh S’tl 6s 1998.Q-F]} 11512|116 ||Stand Stl Wks 1st5s'28 J-c] ...-|_..- \Ga & Ala 1st con 5s 45 J-J] 10314) ____ 
Huntincton & b Tu... 50) ~_../_...||Ch Ok & G gen 5s 1919 J-J} -...| 99 ||U Trac Ind gen 5s j8-3-9 - _. ||}Ga Car&N 1st .sg°29 ."-J] 102 |... 
PEUTOG iccccccas 60] ... Con Trac of N J 1st 5s '33) ....|..--||Un Rys tr ctfs 4s °49 _J-J| 713;| 73 ||Georgia P 1st 6s 1922__J Sk 
Insurance Co of N A_- 10] 22 | 22%4||Dei Co Rys tr ctfs 4s'49J-J| .___|...-.||United Rys Inv 1st coll tr Ga So & Fla 1st 5s °45_J-J) 10214/1031g 
Inter Sm Pow & Chem 50) ... |. ...||/Edison Elec 5s 1946_.A-O} ....].-- s f 5s 1926__._.___ - 711e| 721c)}G-B-S Brew 3-4s '51.M-S} 40 |_.-- 
Kentucky Securities_.100 Klec & Peoples Tr tr ctfs_| 82 | 8214 Welsbach ~ f 5s 1930-_J-D .---| 90i2)|iLouston Oil div ctfs..F-A oe 
Keystone Telep, pref. 50) 4712| 48 |/fr Tac & H 1st 5s '40_J-J| ..__|.._.||Wil-B G&E con 5s '55_J-J| 101 {103 || Knoxv Trac 1st 5s'28 A-O} 101 |101% 
Keystone Watch Case 1: _...||Gen Asphalt 5s 1916.M-S} 96 | 97 ||York Rys 1st 5s 1937.J-D| .... 9312}; Macon! :y&Lt 1st 5s’53J-J] .-_].... 
Lit Brothers......... 16%|. . .-||}Harw Elec ist 6s 1942 M-S} 10012/100%; Md Elec Ry 1st 5s "31 A- 9634)... 
Little Schuylkil!_.... 50 ~-..|-..-||[nterstate 4s 1943...F-A| 577%} 58 BALTIMORE Memphis St 1st 5s '45_J-J] 9512} 97 
Minehbill & Schuyi H.. 50) 55 |...- Keystone Tel 5 53 1935..J-J} 91 | Olle Inactive Stocks Monon V Trac 5s ’42 J-D} _...}.... 
Nat Gas Elec Lt & sheer} 30 |_.._||Lake Sup Corp inc 5s’24 O| 70 | 72 |/Atlan Coast L (Conn). see 22712/236 || Mt Ver Cot Duck Ist 5s~ 6519). -.. 
Preferred ......... 00} 80 |_._.||Lehigh Nav 44s '14.Q-J} 9912)....|/\Canton Co...... 22. ----|161 ||NptN & O P 1st 5s’ 38M-N] ...- 
North P ak aoe yaa 5 i ae Gen M 4sg 1924_Q-F} ___.|..-.}/Consolidation ro eet --.-| 96 ||IN & A Terml 5s '29_.M-S} _...| 93l% 
Pennsy receipts $30 paid_} .-._- .||Leh V © 1st 5s g 1933_J-J| 106 |....||Georgia Sou & i'la___.100) .___| 30 ||Nor&Port Tr ist 5s 36 J-D} .... 884 
Pennsylvania Sait... 50) 105 /|10512||Leh V ext 4s 1st 1948.J-D} -.--|..-.-. 1st preferred....... 00| 80 | 90 ||Norf Ry & L5s’49_.M-N] 9612] 97 
Pennsylvania Steel...100) .. {_..-.|] Consol 6s 1923_...J-Dj 111 |....|| 2d preferred.._.._. 100] 60 |_...||North Cent 44s 1925 A-O} 99 |.... 
Preferred ......_.- 63 | 66 Consol 44s 1923...J-D] ....|----||G-B-S Brewing...... 100 ll neries A 5s 1926....J-J} 105 |.... 
Phila Co (Pitts) 5% prt 5 39 | 40 Annuity 6s........ J-D| 2. 2-|139%2 Bonds Series B 5s 1926_...-.J-J] 105 |__.. 
6% cumulative pref. 5 4314) 44 Gen cons 4s 2003..M-N| 92 | 92% aime Basi all “and Pitt Un Trac 5s 1997__J oe ae 
Phila German & Norris 50) .___|____||Leh V ‘l'ran con 4s '35 J-D] ...-|.--- te erst" Poto Val 1st 5s 1941_._J-J} 101 |... 
Phila Traction._..... 50] 801s} 81 1st series A 48 1935.M-S/ ... |.--.||Balt City 31 s1930...J-J} 89 |... ||Sav Fla & West 5s '34 A-O} 103%;/___. 
Railways General... 10) ...-/...- 1st series B 5s 1935 M-S| 102 |103 4s 1954-1955__. Various 95 |_...||Seab Air L 4s 1950_..A- 83 | 83lg 
Tonopah Belmont Dev 1 73%| 77%||MarketStEl 1st 4s'55M-N] ...-}----]|. 58 1916.......... M-N] 101 /1021/|Seab & Roan 5s 1926..J-3} 102 |... 
United Cos of N J__..100} 223 |.._.||NatLH&P serB 5s ‘19 J-J| ....|----|/Anacostia & Potom 5s A-O} 97 |_..-||South Bound 1st 5s..A 508 j.sc0 
United ‘frac Pitts pref 50) ._._.|_...||New Con Gas 5s 1948_J-D]| ....}-...j/Atl C st conv Jeb 4s.M-N/ 91 {_...|;U EL L&P P ist 44s'29M- 90 | 91 
Virginia Ry & Power. 1 wee -|eee-||N Y¥ Ph & No Ist 48'39 J-J| ....}]--..|/Atl Coast L(Ct)ctfs 5s J-D} 100 |..._|;|Un Ry & El 1st 4s '<9 M-S} 8212) 827% 
2 eae 1 ----|-..-|| Income 4s 1939...M-N] ....|--.-|]  5-20-yr 4s 1925_.... -J/ 91 {....|| Income 4s 1949_._J- 644)... 
Warwick Iron & S eel. 1012] .---||Pa & N Y Can 58 °39.A-O} ....|---- BSP & 1st44s'53 F-A] ..__| 95 Funding 5s 1936. _J- Oe tecae 
Washington-Va Ry...1 ....|.---||Penn Steel 1st 5s '17.M-N/ ....|.--.||Balt Trac 1st 5s 799. M-N _.|10312|} Conv notes 5s 1914 J-J} 102 |.... 
Preferred ......<«<« 1 .--.|....||eople’s Tr tr ctfs 4s.1943] ....| 87 No Balt Div 5s 1942J-D} 10312/____||Va Mid 3d ser 6s '16.M S68. leone 
Welsbach Co... 2... 10@ .. .j....}|/2 Co 1st&coll tr 5s "49M-S/| 100 |100!s}/}\Cent Ry cons 5s "32._.M-N/ 102 |___. 4th ser 3-4-0s 1921 M 800 lscce } 
_West Jersey & Sea Sh. 5 55 |....|| Con&colltr5s'51M-N| 86!2| 86%|| Ext & Imp 5s 1932 M-S} 102 |__. 5th series 5s 1926..M 10212/1031g 
Westmoreland Coal... 5 56 1o|| Phil Elee gold tr ctfs.A-O} 102 |10212|//Chas City Ry 1st 5s'2- J-J| 100 |___-}|Va (State) 3s new '32_J-J]) ....|.... 
: Wilkes Gas & Elec....10 road fab ‘rust ctfs 4s 1949._J-J] 80lg|....||Chas Ry G & El 5s '99MS| ___-| 93% Fund debt 2-3s 1991 J-J} 8212].... | 
York Railway....... 5 10 | 11 |IP & E gen M 5s °20_A-O} -..-.|---.|/City & Sub 1st 5s 1922 J-D)} 10112/10212|| West 1 C con Gs1914_J-J| 997/1001g . 
Preferred ........- 34 | 35 Gen M 4s ¢ 1920_.-A-O} ____]__._!|City&Sub (Was) 1st 5s 48] ....|100 || Wil & Weld 5s 1935_._J-J 104%) -- 2 | 
* Bid and asked: no sales on this day. z Ex-dividend. {J $15 paid. @ $1734 paid. am -t 
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Volume of Business at Stock Exchanges Telegraph and Telephone! 8.4 | 48% ||Indust and Miscell—(Con| Bid | Ask 
>) ¢ Amer Teleg & Cable_..100} 561s! 62 ||Am Steel FPdy 6s 1935.A-O| 9912/1001, 
Sena & South Amer.100} 101 {104 Deb 48 1923......... F-A| 69 71 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ye ly Un Tei (N Y)...25) 100 [110 ||American Surety...-..-- 5uj 170 |175 
DAILY, WEEKLY AND YEARLY. pews & Bay State Tel_100} 60 | 72 ||Ameriean Turead pref... 5] *3l2] 41g 
oe — Sebi Beta x 5 2 100} 40 | 50 || Amer Typefounders com.100} 42 | 44 
& Stock Teleg_..100) 110 |.---.]! Preferred -.........- 00}; 90 | 94 
Stocks. Ratiroad, e Mackay Cos com..._- 100} 7612} 80 Deb g 63 139_.-...iM-N} 95 | 99 
Week ending &¢., State U. 8. é Preferred _ 63 | 66 2 0 
ile abanh mets 100 66 || Amer Writing Paper-__..100 1 lig 
Oct. 31 1913. Shares. { Par Vatue. R Bonds. Bonds ¢ Northwestern Telez....50) 105 |115 ||Barney & Smith Car com 100 7 | 15 
Pacific & Atlantic.._____ 25} 60 | 70 Preferred ........--- oo} ..--.! 60 
Saturday .....-....- 76,781) $6,998,600 $577,000, $45,000) -----. e Pac Telep & Teleg pret_ tee __..| 91 |! Bliss (2 W) Co com 50 84 
Monday...... ~-----| 224,699] 19,838,850] 2,760,500 75,500] _..... Southern & Atlantic... 90 100 ed paca laments li 
san Proterred) ......ccc<s 50 5 {125 
Tuesday....... mote 275,394 23,357,800 2,253,500) 116,000 $1,000 Bond & Mtge Guar 100 285 290 
Wedn TIIIILZ2Z] 216,368} 19,269,800] 2,185,000; 137,000] -.---. Short-Term Notes Borden's Cond Mili €om.100 115!2/11612 
Th eer een eces 170,758) 15,375,975 2,247,500 234,500 ecrece Amal Copper 5s 1915. .M+ =e) 9914 991o Preferred 00 105 11061, 
Friday .............| 187,654 16,640,190] 1,563,500 51,000 500 || Balto & Ohio 5s 1914___J-3| 9934100 ||British Col Copper aasene *23g| 25g 
— || BKlyn Rap Tr—See NY Stk} Ex |list. ||Brown Shoe com 100} 49 | 52 
eee 1,151,654’ $101,481,215! $11,587,000 $659,000' $1,500 || Ches & Ohio 4148 1914__J-ID|} 9S8le! 99 Preferred ...._......100| 86 | 90 
oe Rys 53 1914___J-3| 94 | 96 Casualty Ce ef America. 100 11) |120 
Saies at Week ending Oct. 31. Jan. 1 to Oct. 31. e 63 April 8 1914._A-O8} 100 |100%3|/Celluloid Co_.._.......- 128 /|133 
New York Stock Coll 5s Oct 1 1914__.A-O} 9914] 9934|/City Investing Ce_...-- 100 25 | 28 
Eachange. 1913. | 1912. 1913. | 1912. G Coll 53 April 1 1915_.A-O} 9712| 9812/| Preferred ...._.....- oof 87 | 93 
en'l Motors 6s '15—See NY|Stk &x| tist.|}e Claflin (H B) Ce com_.100} 70 | 80 
Stocks—No. shares... 1,151 654! 2,447,125 72.552 ,990| 110,006,554 4 Cent 444s 1914____J-3} 9914] 99% ée lst preferred_...._- co ae 
Par value__....... $101,481,215 $213,325,200| $6,498,117 7.615) $9,926,787,525 a Gt Nor 5s 1914_.F-Aj 97 | 9712|| 2d preferred. ___-_-- oe «688 inn 
» ORaasesl 8 8=«6acoes< $20,500 $140, $693,000 a rT Harvester 5s '15_F-A 9914} 9934/| Cluett, Peabody & Co eo: 58 6 
4 K C Ry & Lt 63 1912__M-S// 88 |___ Preferred ......___.. 97 | 98 
Government bonds... $1,500 $6,000 $1,680,220 $1,102,000 —_— = & Mich So 4198_'14} 99le 997% Consol Car oe pe a teen 
State bonds_____.- “ 659,000 380,000 24,621,200 23,308,000 iat gan Central 4128. 1914| 9912) 997%%||Consol Rubber Tire....100| 34!2| 351g 
RR. and mise. bonds.-} 11,597,000} 8,395,500] 397,988,600} 569,589,000 on & St Lg 6s 1914..F-A| 9412/ 96!2|| Preferred ..-_...-..- 100] 90 | 95 
——__—_ ————— Mo Kan & Tex 53 1915.M-N| 96 | 97 Debenture 4s 1951_.-A-O|S 60 | 67 
Total bonds___...- $12,257,500! $8,781,500! $424,290,v20' 594,299,000 || Missouri Pacific $3 1914-J-D) 94 | 95 ||Continental Can com-..100| 33 | 37 
é¢N Y¥ C Lines Eq 53 1913-22) 5.20] 4.90|| Preferred ___.______- 100} 80 | 84 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA #748 Jan 1914-1925...3-J 0 5.20] 4.90) |e Crucible Stecl com..-.100) 15%) 16 
CT S 448 Jan 1914-1927.._4-J)0 5.20! 4.90)| _ e Preferre 90 , 
EXCHANGES. DE. dcansne nee 100 901g 
N Ga wie 1914. MS pte a Davis-Daly Copper Co._.10| _*153} 1% 
o<66 os coc Uns 98%4) 9914)|\duPont(i N 25 
same. | Patladel phia. 5a Apr 21 1914. -A-O21| 99%|100 '||"“e Preferred on™ too] 88. | 89 
Week ending N YNH& Hart! 53'13_J-D} 997/100 ||Emerson-rantingham..100} 23 | 26 
Oa. 31 1913. Ltsiea | Uniisted | Bond | Listed ) Uniistea; Bond St L & S F 5s 1913 opt_J-D| ---.|----|| Preferred _....100| 78 | 85 
Shares.| Shares. | Sales. | Shares. | Shares. | Sales. 6s Sept 1 1914 opt...M-S .--||Empire steel & [ron com 100| ---.| 13 
z Seaboard Air L Ry5s'16 M-S “9719| “98ig/| Preferred _ 100} 2 27 
3,262 1,634; $23,700, 2,186 1,454 $3,000 |) South Pac Co 5s J'ne 151914] 99%4!100 |/e General Chemical com_100} 170 |183 
7,165 8,192) 79,000) 5,648 7,905 15,300 |} Southern Ry 53 1916_. F-A| 9812) 99!2||_ ¢ Preferred ~100} 106!2/ 1081 
8,010] 12,649) 73,500) 5,839| 11,066] 34,600 |) West Maryiand 5s 1915.J-J| 95 | 97 | /Goldfield Consoi M__-_ 10] *1%| 17% 
5.151]  7,108| 42,000! 4,691, 7,379} 27,600 || Westingh’se El & M 6s 1915 907s/100'4||k Hackensack Water Co— : 
8,087 4,725) 51 1100) 5,171) 9,780 25,900 5% notes Oct'17—SeeN Y Stk L x list Ref ) 
~ oa ge ef g 48 "52 0p 1912___J-5, 83 | 86 
¥ 7 1355! 64.000 4,445 9,136 33,600 : Railroad Hale & Kilburn com...100} 30 | 35 
l sol gia —— || eé Chic & Alton com_--.-- 100} 10 | 20 [st preferred......... 100} 80 | 90 
36,710} 41,713' $333,300 27,980) 46,720) $149,000 2, 100} 201g) 40 2d preferred......... 100} 89 | 90 
eChicStPM& Om...-100} 118 |125 ||/Havana Tobacco Co-__-..100 2 4 
l . d U li t d S iti i 100} 135 |140 Preferred _......_._. 100: 9 | 12 
nactive an NLISte ecurltles ¢ Colo & South com_...- 100| 27 | 2 ist ¢ 58 June 1 1022__2-D\/ 64 | 70 
. = vt eee PERE = rh Ip es Hecker-Jones-Jewell Milling P 
“ i rest” ex where mar':ed ‘f” preferred........ 00} 56 ko? eee hi-S 7!2 100 
All bond prices are now “and inte except whe = @¢N Y Chic & St Lcom__100) 52 | 54 |!Herring-Hall-Marvin __100 5 | 15 
Street Railways—(Con ) Bid , Ask é@ ist preferred.....-- 100} 95 |105 ||Hoboken Land & Improve’ t 
Street Railways Bid | Ask |jUnited Lt & Ryscom...100) 79 | 81 é 2d preferred__..__.- 100} 65 | 88 Ist 53 Nov 1930____- M-N| 99 |102 
lst preferred........-. 100) 77 | 781g || Northern Securities Stubs_._| 103 (105 ||Hocking Val Products_._100 3 4g 
New York City 2d preferred_....-.-.- 100) 71 | 73 Pitts Bess & Lake Krie...50| *28 | 32 ist g 5s 1061......... J-J; 40 | 45 
Bleeck St & Ful Fy stk..100) 17 | 20 |/United Rys of St L— PORES -askccncuawse 50; *57 | 62 |\e Ingersoll-Rand com__.100| 120 |130 
Ist mtge 4s 1950.....- J-J| 64 | 66 Common.......----- 100} 11'4] 11% || ¢ Railroad Securities Co— e Preferred _......-_. 100} 95 |...- 
B'y & 7th Ave stk..-.-- 100} 150 |165 é Preferred_........- 100; 37%) 3834 Ill C stk tr ctfs Ser A...-- oo-- [ntercontin Rub com...100 6!2 
mtge 5s 1914...... J-3| 9854) 9914!) Wash Ry & El Co...--- 1u0j 92 G4 West Pac lst 53 1933..M-S| 76l2 als |Internat Banking Co__..100! 105 |110 
Broadway Surface RR— | | -— 4 Preferred ......----- 100; 88%) 90 |: International Niekel_._.100| 118 /120 
Ist 58 1924_._.......- J-3} 101 |-.--]] 48 1951_......------ J-Dj 8012] 80% Standard Oil Stocks Per |share|| Preterred ........... 100' 102 |103 
Cent Crosstown stock..100} -..-| 10 |}West Penn Tr&WatPow 100) ---.) 2 Angio-American Oil....- £1; *211g} 2212'| International Sait...... 100}. 3 4 
lst mtge 6s 1922....M-N| 100 /104 Preferred ........-.- 100} --..| 65 Atlantic Refining......- 100) 650 {660 Ist g 5¢ 1951________ -0// 49 | 51 
Cen Pk N & E R Rstock.100 1 3 Borne-Scry mser Co..-.- 100! 285 (295 || International Silver pref. 100) 118 {125 
Christopher & 10th St stk100} 115 |125 ||/Electric, Gas & Power Cos Buckeye Pipe Line Co...50;*167 [170 | Lt.) D! 108 |110 
Dry Dock E B & Batt— H New York City Chesebrough Mig Cons. = 650 (660 |iInternat Smelt & fete. 100 108 |112 
Ist gold 53 1932_..-.- J-D| 9912/10112| Cent Un Gas 53 1927.-.-J-J} 1002/1022 || Colonial Oil........-.-- 110 {120 |'Lanston Monotype....- 00} 80 | 84 
Scrip 5s 1914___.--.- F-Al/ 28 | 34 |le Kings Co El L & P Co.100; 118 {11912 || Continental Oil......-- 100 183/187 |, Lawyers’ Mtge Co___... 100} 195 |200 
Eighth Avenue stock...100) 280 |310 ||}New Amsterdam Gas— Crescent Pipe Line Co...50} *53 | 60 ||Lehigh Val Coal Saies__.50) 210 |225 
Serip 6s 1914__.._..-. F-Al/ 99 |100!g] 1st consol 5s 1948__--- 5-3} 99 | 99% || Cumberland Pipe Line..100} 75 | 73 ||Manhattan Shirt......- -100; 40 | 55 
62d & Gr St Fy stock...100} 220 [240 ||N Y & E R Gas Ist 53 '44 4-J) 101 | 10312 || lsureka Pipe Line Co. ..100| 343 (347 Pro@erpread. ....«<««deee 100} 98 |103% 
42d St M & St N Ave...100) ----|----|} Consol 5s 1945.__...- J-J} 99 |101 Galena-Signal Oil com.-100 170 |173 ||Manhattan Transit... - 20) *14, 13g 
Ist 68 1910_._.-..-- m-Si/_...|-.--l!e N Y Mutual Gas L_...100! 150 (160 Kw n reeee 140 |143 ||Mortgage Bond Co__._- 100! 95 |100 
Ninth Avenue stock....100| 150 |170 ||IN Y&QEIL& Pow Co.100} 43 | 55 |) Indiana Pipe Line Sorzz sol *126 |129 |/e National Surety _____- 100! 170 |180 
‘Second Avenue stock...100 1 3 PUNETOR  sneccceaces 70 } 80 National Transit Co.-..-.-. 25|* 41 | 43 |\e New York Dock com__100 8 | 11 
Consol 5s 1948 ctfs..F-A}/ 25 | 35 ||N Y & Richmond Gas--.-10 30 | 40 New York Transit Co...100) 303 /313 6 Preferred .......... 100; 20 | 35 
eSixth Avenue stock....100} 103 {112 ||North’n Un Ist 5s 1927.M-N} 97 |100 Northern Pipe Line Co..100 108 |112 ||N Y Mtge & Sccurity...100} 167 |173 
‘Sou Beulev 5s 1945_...- J-3} 8912\100 ||Standard G L Ist 58'30M-N| 99 /102 CREPE COs ctccccenenss 25|)*128 |130 ||N Y ‘Tithe Ins Co______- 100! 77 | 83 
So Fer lst 5s 1919___..- A-O| 90 | 98 Other Cities. j Prairie Oil & Gas.....-- 100} 379 |383 ||N Y Transportation -_-- 20] #4 5 
Tarry WP & M 5s '28..M-S|/ 75 | 80 |}/Am Gas & Elec com--.. 50) *75 | 77 Solar Refining......--.-. 100} 212 |218 ||Niles-Bem-Pond com...100} 73 | 78 
28 & 29th Sts 5s 96 ctis A-O|/ 7 | 15 || Preferred -....-----.. 50} *45 | 46 Southern Pipe Line Co..100! 252 [254 ||Ohio Copper Co.......-- 10 *1p| 5g 
Twenty-third St stock..100) 200 = Am Lt & Trac com.-.... 100! 330 |333 South Penn Oil_...-.-- 100} 240 {242 |\e Ontario Silver__...... 100 212) 3 
Union Ry Ist 5s 1942. “¥-A| 101 )102iq|| Preferred ......----- | 104 |107 Sou West Pa Pipe Lines.100} 150 |153 ||Otis Elevator eom_-_---- 100}; 72 | 74 
Westchester Ist 5s '43.J-3| 88 92 Amer Power & Lt com..100/ 66 | 63 Standard Oil (California) 100) 192 [195 Preferred ........... 100} 94 | Q5lg 
Yonkers St RR 5s 1946.A-O] 90 | 95 BPTOE snsccsssecs 100) 75 | 77 Stand Oil of indiana_...100) 398 [404 ||¢ Pettibone-Mulliken Co 100} 25 | 30 
Bay State Gas......-.-. 50 *3g 1g || Standard Oil (Kansas) -.100) 455 480 é lst preferred....._- 00} 85 | 95 
Brooklyn Buffalo City Gas stock..100; 3 4 Stand Oil of Kentucky..100| 450 (460 |/|Pittsburgh Brewing--__--- 50);* 16%) 17 
Atlan Ave RR con 58'31A-O} 100 [102 |/Citles Service Cocom...100) 75 | 79 Stand Oil of Nebraska..100) 300 |310 Preferred ............50|* 3512] 357% 
‘BB & W E 5s 1933...-A-O| 95 | 98 ebure rag ME Oe 100) 70 | 72 Stand Oil of N J (old)..100)1135 |_.--||e Pittsburgh Steel pref..100} 90 | 95 
‘Brooklyn City RR-.--- 10} 170 |180 | Columbia Gas & Elec...100) 117s) 12 Stand Oil of N J...-.-- 100} 375 |378 || Pope Mfg Co cem-_.__-_- 100} ----| 41g 
'Bklyn Hgts Ist 5s 1941.A-O} 99 |102 ot ee eee 5-5} 70 | 73 Standard Oil subsidiaries...)*760 |. -.-- be re 100} 15 | 20 
Coney Isi & Bklyn....-- 100} 90 |100 ||\Con Gas of N J 5s 1936. “33 95 |... |} Standard Oll of N Y-...100 145 |147 Pratt « Whitney pref...100}) 95 |105 
Ast eons g 4s 1943....- J-5| 80 85 |'Consumers’ L H & Pow— Standard Oil of Ohio...100) 290 (295 ||Producers Ol#____....-.- 100} 130 |__. 
Con g 48 1955__..-...-. s-J) 77 82 eae 5-D| 95 |____ || Swan & Finch ......... 100} 285 |295 ||Realty Assoc (Bklyn)_..100} 105 {110 
» Brk C & N 53 1989____J-s} 98 |100 ||Consumers Power (Minn)— Union Tank Line Co....100} 81 | 84 ||Remington’ypewt'r com100| 33 | 38 
Nassau Elec Ist 5s 1944 A-O} 101 |103 [st & ref 58'29o0pt'l14M-N; 85 | 871, || Vacuum Oil -..-...---- 100} 170 /|173 lst preferred......... 100} 97 |100 
'N Wmsburgh & Flatbush— Denver G & El 53 1949_Ri-N| 89 | 92 Washington Oil....--.-.-.- 10) *34 | 38 2d preferred......... 100} 99 }101 
tet 434s July 1941_..F-A| 92 95 || Elizabeth Gas Lt Co_...100} 325 |___. || Waters-Pierce Oll_.-.-.- 100 2000 (2300 ||Royal Bak Powd com_..100|} 183 [187 
Steinway Ist 6s 1922__..J-5| 99 |101 || Essex & Hudson Gas_...100) 150 [136 Pierce Oil Corp (w i) -.--| *35 | 33 Preferred ........... 100} 10212} 104 
Gas & El Bergen Co---7100 86 | 83 Tobacco Stocks Safety Car Heat & Lt...100| 110 |111lg 
Other Ciltes. Gr't West Pow 5s 1946... 80 | sl (See also Stock Exchange List) Sears, Roebuck&Co—SeeN Y/Stk E|x list 
Buff St Ry Ist con 5s"31F-A| 101 {103 ||/{udson County Gas_...1 0) 127 |____ || Amer Cigar com......- 100} 145 |148 é Preferred—See Chic Stk | Ex lis|t. 
‘Com'w’lth Pow Ry & L. $e: 52 | 54 | Indiana Lighting Co....10 33 | 42 POGMEGE canacsccces 100} 83 | 90 ||Singer Mfg Co._..._... 297 |300 
SS eae 75 | 77 GP 2008 GO6 scccncsce ‘-Al 67 | 69 Amer Machine & Fdy..100} 55 | 65 |/Standard Coupter com..100} 25 | 33 
¢ Conn Ry & Ltg sama 7100 65 | 67 Indianapolis Gas__.-.-- 50) 90 |____ || British-American Tobac.£1/ *2412) 24% ee 100) 105 |111 
| €@ Preferred .........- 100} 68 | 76 Ist g 56 1952..._._.. Ao} 88 | 91 New stock .........---- *247g| 251g||Stern Bros pref........ 100i 74 | 76 
¢ Detroit United Ry....100} 68 | 77 }|Jackson Gas 5s g 1937.-A-O} 94 |100 Conley Foil........---- 100| 270 |290 ||Sulzberger & Sons Go pf.100| 91 | 93 
Federal Light & Trac...100| 2512} 27 |jeLaciede Gas preferred._100§ ..--| 98 ¢ kielme (Geo W) com..100) 151 |180 ||Texas & Pacific Coal._.100} 92 {100 
OS eee 100} 75 | 77 {}Madison Gas 63 1926..A-O4 102 |108 é Preferred ......---- 100; 109 (115 |\e Texas Pacific Land Tr.100| 92 {100 
eHavana Elec Ry L & P om 77 79 }| Narragan (Prov) kl Co. 50) *88 | 92 Johnson Tin Foil&Metal 100) 160 (180 ||TonopahMin(Nev)-SeePhila| Stk E}x tist 
¢ Preferred _.__...... 891s} 911s) Newark Gas 63 Apr °44_\-J| 115 |____ || MacAndrews & Forbes..100) 180 /200 ||Trenton Potteries com-- 312} 6 
¢€ Louisy St 58 1930..-.--- 3 ~~~ 8| 102123 Newark Consol Gas- --_- 104 90 Porto-itican-Amer Tob.100) 215 (|230 Preferred new_....... 45 | 55 
e New Ori Rys & Lt com.100| ~.--|----||/No Hud LH & P 53 1938A-0/ 95 7 Reynolds (R J) Tobacco.100) 235 (250 Trow Directory.......-. 7 12 
¢ Preferred .....-....- 100} 63 |---|) Pacific Gas & E com_---l( 33 | 34 Tobacco Products com..100} 100 |120 ||United Copper......... \ a 
EN Y State Rys com....100] 70 | 74 POROUS snnsanscece 1( 83 | 85 Preferred ......----- 100; 87 | 90 oOo.) oe 3 6 
leNor Ohio Tr & Lt com.100| 62 | 65 [/Pat & Pas Gas & Elec...1 85 |____ || ¢ United Cigar Mirs com 100} 4212) 47 ||e United Dry Geods._..100| -...] 921g 
Pub Serv Corp of N J—See | Stk E}x list\|St Joseph Gas 58 1937 --_J- 90 | 95 ¢ Preferred ......-- 100} 96!3/103 é Preferred _........- 9612|103 
Tr ctfs 6% perpetual_...| 103 {104 |jStandard Gas & El (Dei) *6 714 || United Cigar Stores com.100) 78712) 8312)|U 5 Casualty .........- 190 |200 
Ne Jer St lst 48 1948 M-N| 76 |.---|} Preferred -......_-.. *30 | 3ilg Preferred ........--- 100} 110 {118 ||US Envelope com...... 149 |155 
Cons Tract of N J....100} 72 | 73 {| United Electric of N J...1( 85 |___. || ¢ Weyman-Bruton Co...100) 225 (300 , nraaRSe 103 |105 . 
a 3 i eine J-D} 10012/10119| 1st g 49 1949_..____. J-D} 79 | 80 e Preferred _.....-.-- 100} 110 |120 ||U 8 Express.. .... .... 4312] 50 
. New’k Pass Ry 56 '30.J-5| 102 |104 United Gas & Elec Corp.1 3714) 3814 || Young (J 8) Co.......-- 100} 140 |160 |/U S Finishing.......... 13 17 
Rapid Tran St Ry....100} 230 |--. PUNO scusn wsnncse 744) 75g {} et PU ferred ~~. nn nn nnn 37 | 40° 
Ist 58 1921_.-.-.-.. A-O] 100 |---|] Western Power com.-.-..1 15 | 16 Industrial &Miscellaneous lst g 5s 1910-33 90 | 96 4 
JC Hob & Pat 48°49 M-Nj 7512} 761 Preferred ..........- 1 491s] §0ig || ¢ Adams Express...---- 100) 122 |125 Con g 58 1929....... 7 lec 
Se J Gas El & omen 123 |127 | Western States Gas & El— Col tr g 48 1947...--- 5-D|/ 7Alg| 7512//e U 8S Indus Alcohol ...10 20 
Gu g 5s 1953..---.. 981g} YBlg l[st & ref g 5s 1941 op_J- 90 | 95 Alllance Realty....-.-- 100} 94 | 98 é Preferred ......... 83 ’ 
No Hud Co Ry 6a 1914 *J 100 |..-- Amer Bank Note com....50) *4612) 48 ||U S Steel © 
Jen M 58 1928..... J-3} 100 | 2. Ferry Companies Preferred .......----- 50) *51 | 53 Cols! Apr 541951 op 1911] 113 |114 
Ext Sa 1924...... M-N} 95 |_.--/B&N Y Ist 68 1911_.... 102 |106 American Book......--100) 160 /170 Col sf Apr 5s 1951 not 0} 113 |114 
Pat Ry con 6s 1931..5-D} 108 _.-—N Y¥ & ER Ferry stock..1 12 | 15 American Brass......-- 100} 134 {138 ||USTitGuaél ane ----| 7% 
- 24 6s 1914 opt....A-O} 100 {1001 Ist 58 1922......... 45 | 55 American Chicle com...100) 207 /|210 |/¢ Virginia Iren C & C... 42 |) 
{Republic Ry & Light...100} 19 | 21 JN ¥ & Hob 5s May 6.50 ae Preferred .....------ 100; 97 |100 |\e Wells Fargo & Co..... 9212) 96 
+ Preferred ........... 72lo| 731 Hob Fy Ist 58 1946_.m-N| 100 |____ || e American Express...-- 100} 11912/12412||Westchester & Bron« } 
Tennessee Ry L&P com.100) 15 | 1612)N Y & NJ 5s 1946.....- 95 |____ || Am Graphopbone com..100) ....| 50 & Mtge Guar.......-1 165 |.... 
iene eat peak 67 | 69 |)10th & 23d Sts Ferry.... 25 | 30 Preferred woseonnonsnl ----| 80 ||¢ Westingh’se $123 [135 | 
Toledo Tract L & shone 12 | 18 Ist mtge 5s 1919..... J- 50 | 56 American Hardware..--1 120 |126 com...1 64 + to 
I Ae 60 | 70 || Union Ferry stock.....- 28 | 25 Amer Malting 6s 1914..J-D} 99 /|100%4|| Preferred ......... 386 . 
Trent P & H 56 ‘sia GB tions ist 5s 1920.........M- 9912/1001, '| Amer Press Assoc’n.....1 30 | 35 ||Worthingten(HR)Ce pf. 6s ‘ 73 
* Per share. a@ And accrued dividend. > Basis. Bale stock. 


# Ex-div. 


y Ex-rights. 


subsidiaries. 
if any. will be found ea a preseding pase. & Ex-300% stock dividend, 


é Listed on 


k Listed om Stock Exchange but usually inactive. / Fiat price. ® Nominal. 
z Includes ali new stock dividends and subscriptions. Stock Exchange but 
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“SGuvestment and Railroad Intelligence. %: 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be 5 A The first two columns of figures give the gross earnings for the latest week or month, and the last two 
colums the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. Wuly 1 to Latest Date 
, urrent | Previo ROADS. Week or | Current | Previous| Current | Previous 
ROADS. A nod —— — — ——” Month. Year. | Year. Year. Year. 
O & Tex Pac- $ 8 $ $ § a i iaaeee 
AIR, Wor Hest. |September | 327.776 293.346] 1.045.251] 931,352 || N-¥ Ont & Wost_..|August -.. 974,550 1,023,883) 1,962,453) 2,001,685 
Ala & Vicksburz_|September | 155.334] 145,680) 457,102) 445.999 || N Y Susq & West_.|August ---| 335,468) 303,863] 627 436 295,493 
Vicks Shrev & Pa:|September | 145,669) 134,438) 446,973 412,961 || Norfolk Southern--|August ---| | 273,233) 253,169 529,205) 511.86: 
Ann Arbor_..._--- 3d wk Oct} 51,925] 47,371) 764,300! 730,770 || Norfolk & Western.|Augusé ---|3,933,478 3,875,822) 7,779,205) 7,455,672 
Atch T a & S$ Fo\September |9,740,766) 10024641)28,615,703 23,615,424 || Northera Pacific_--|September 7,196,451 6,776,765) 19,242,713) 13,552,637 0 
Atlanta Birm & AtljAugust .--) 254.853) 257.351) | 516.820) | 504.652 || Northwestern Pac-|August --- 418,907, 420,215} 842,444) 808,304 
Atlantic Coast LineiSeptember |2,642,405/2,455,540| 7,431,274) 7,351,393 || Pacific Coast Co_..|/August __-| | 710.6 15 me 37 | 1,439,236) 1.4 4.6 30 
Charlest & W CarjAugust ---} 155,237) 129,088) 301,697) 257,203 || Pennsylvania RR-- September |16390 336 15278 572 48,824,487) 5.123.008 
Lou Hend & St LjAugust ---| 120,026 108,695] _ 223,746] 196.128 || Balt Ches& Atl. ./September | 37,992, 39,099) 143.862) 129,205 
9 Baltimore & Ohio_!September |9,197.853/8,766,37 | 27,479,818/25,637.527 || CumberlandVall .|September | 315,674’ 307,55»| 990,171) | 802, 
& O Ch Ter RR|September 33 52,386} 462,178) 472,319 Long Island ---..- September {1,152,335 1,055,31' 4,055,122) 3,647, 398 
Bangor & August --- , 233,888! 442,914) 468,832 Maryl'd Del & Va)/Soptember sigan 09431909} on: 773 ont'een 
Bessemer & Lake K|August ---)1,036,433/1,043,208) 2,128,610) 2,071,636 N Y Phila & Norf/September | 312,557) 298,160) 1,031,342) | 995, 40 
Birmingham South - September 6,232 '267| ~'336,855| —'273'037 || Northern Central/September |1,227,281'1,153,913) 3,510,509) 3,337,620 
Boston & Maine__-}August ---/4,580,644/4,637,784) 8,857,078) 8,845,669 Phila Balt & Wash| September 1,846,669 1,814,215 5.916,68 4) 5,517 1087 
Buff Roch & Pittsb-|34 wk Oct| "274/054| '257/179| 3:981.747| 31633:359 || _ W Jersey & Seash|September | 616,531) _ 611,437} 2,510,933) 2,481,059 
Buffalo & Susq...-|August -..| 201,743] 222,426) _ 421,678) | 401.104 || Pennsylvania Co- --|September |6,125,017 5,798,957|18.532,176)18,021,524 
Canadian N a./3d wk Oct} 609;900|_ 561:100) 7,527,700) 6,503,500 || Grand Rap & Ind|September | 545,013 522,104) 1,592,078! 1,542,219 
Canadian Pacific. _-|3d wk Oct|3,252,000/2,943,000)45,009,521/44,291,114 || Pitts C C & St L_/September /4,060,778 3,892,685) 11,855,531 11,413,679 
Central of Georgia September 1,239,962 1,163,021 3,248,044 3.379.964 Vandalia Bis. RK September 1,072,113 1,021,957 ren 2,882,777 
‘ent 0 orse; st ..-|2,856,867)3,074,388) 5,660,5 888,29 otal Lines— ” 
Cent New Eng.---|August ---| '312/940| '323:750| '589:644| "627.254 || East Pitts & E_.|September |23239 990 22142 120|70,789,968 $7,563,609 
Central Vermont_-/August ---) 391,601) 391,564) 761,532) = 751,824 West Pitts & E_.|September 12029 210 11447 998 35 ,$44,757)34,468 595 
Ches & Ohio Lines_/3d wk Oct) 717/408) 691/492! 11,286,403) 10,925,423 All Kast & West| September |35260 202 33599 120|106531427|102932 206 
py > See. = Oct . as gare oe atl BAB Soe Re Bt wi August .-. 1,472,869 1,572,373 2,833,7 92} 2,977,903 
¢ Buri & Quincy,;August —--|/9,059,969/8,487,985)16, By 5,783 ,9( eading Co— |. ~ 
ThicGreat Wosteraiaa wk Oct 334,950 . 344,792| 4,816,711] 4,523,894 Phila & Reading-|September | 4,222,649 4,328,314) 12,478,435) 12,730,669 
hic Ind & Lowisv_|3d wk Oct) 147,035) 151,055) 2,298,699) 2,255,781 Coal & Iron Co.-.|September |2,335,159 3,354,600) 6,537,624) 9,807 840 
Chic Milw & St P_\}August ---!7,870,612/8,111,277| 15,611,130) 15,501,824 | Total both cos_-.|September |6,557 857 7,682,913) 19,016,193) 22,533,507 
Chic Mil & baz} vi ‘| _, || Rich Fred & Potom| August ~-.| 217,032, 218,227 451,429 455,813 
eChic & North West, September |7,993,663|7,812,947| 23,887,245) 22,703,056 || Rio Grande Juanc_--|August --- 94,470 98,344 177,956| 182,620 
eChic St Pul M&O_|September |1,736,061/1,659,807| 4,695,180| 4,434,133 || Rio Grande South../3d wk Oct 17,365 14,456 221,214! 200,649 
Chic Terre H_ & 8S E\August _--| '175,923| 164,961] 325,75 300;039 || Rock Island Lines. |September /6,165.896 6,338,015) 18,285,270 18,670,284 
Cin Ham & Dayton;}September | 930,970} 937,867] 2,782,995) 2,785,745 || Rutland -~.---.-..- August --- 308 383 357,167 711,244) 635,481 
Colorado Midland.|August ..-}| 171,210} 184,427 298,727 317,519 | St Jos & Grand Isl_|August ---} 136,736) 163,277 311,893) 307,510 
b Colorado & South|/3d wk Oct) 282°149) 353.871| 4,725.848] 4,559,313 || St L Iron Mt & So--| August ---|2,858,055)2,949,235) 5,528,333! 5,780,631 
GCosawell......_.. August __. 17,058 22,377 34,695 42,114 || St L Rocky Mt & P' September 193,955) 165,170) — 547,212 470,439 
Cornwall & Lebanon |September 25,780} (30,545 90,357 109,116 St Louis & San Fran|August ---/4,203,299)3,947,730) 8,132,649 | 7,418,090 
Ouba Railroed____- September 340,252} 324,060} 1,025,312! 967,762 f Chic & East Ill-| August --~/1,454,186)1,443,502) 2,821,758) 2,745,430 
Delaware & Hudson| August ---/2,291/639)2,280,859| 4,367,117; 4,333,392 || _ Total all lines__.|August —-_|5,657,485 5,391,232) 10,954,457 10,163,520 
Del Lack & West__|September |3/602/292|3/453.987| 10,733,120) 10,231,192 || St Louis Southwest_|3d wk Oct| 276,090 395,000) 4,030,201) 4,151,770 
Denv & Rio Grande|3d wk Oct) 558,900) 577,300) 8,256,015' 8,349,793 || San Ped LA & S L.|August ---| 870,817| 824,277) 1,736,343) 1,664,053 
Western Pacific. _/3d wk Oct) 139,600) 139,300) 2,322,060! 2,034,359 || Seaboari Air Line..|3d wk Och 499,530) 491,593) 7,032,730) 6,753,961 
Denver & Salt Lake}2d wk Oct] 19,509 _ 25.754] | '461.672| 422/097 || Southern Pacific_--|September | 12748309/ 12719393| 35,763 .410'3 3,929,471 
Detroit Tol & Irons|August _--| 146;240| 154,380] 282:193| 279;751 || Southern Railway_-|3d wk Oct) 1,505,053) 1,421,457| 21,484,070 20,890,212 
Detroit & Mackinaci|3d wk Oct 24,128 23,327 406,517 3837 349 Mobile & Onio__.|3d wk Oct 253,522 251,044) 3,915,437, 3,674,487 
Dul & Iron Range__|September |1,003,378| 968,255) 3,378,560) 3,097,650 Cin NO & Tex P_|3d wk Oct; 210,171) 185,764) 3,213,726) 3,032,172 
Dul Sou Shore & Atli3d wk Oct) 67,564 64,864) 1,208,736) 1,132,333 Ala Great South./3d wk Oct; 101,935) 107,077 1,593,021] 1,512,630 
Elgin Joliet & Kast_jAugust ~~ -/1,139,2145/1,116,639) 2,240,518) 2,241,641 Georgia Sou & Fia}2d wk Oct 51,840 49,039) 693.632) 681,978 
E! Paso & Sou WestjiSeptember | 676,368) 671,659) 2,047,293) 1,982,245 pete Portl & Seattle! August --.| 473,513) 486,437 910,989 941,283 
| “Re August --.|5,651.031/5,741,689) 11,189,254' 11,123,247 enn Ala & Georgia 34 wk Oct 2,700 2,727 31,201| 41,845 
Fonda Johns & Glov|September 85,346} 87,186) 287,019) 287,542 || Tennessee Central_|August ---| 147,153) 149,767 295,552) 275,470 
Florida East Coast_/August ...| 279,689) 255,622 566 ,842 525,778 || Texas & Paci’ic___.|/3d wk Oct; 398,159) 477,705) 5,520,433) 5,434,271 
Georgia Railroad_-_|August _--} 251,009} 260,200! 480.067| 510,133 || Tidewater & West_|August __- 6,370 9,863 13,974 19,830 
Grand Trunk Pac__j2d wk Oct) 209,974) ----.- 2,200,464) ......-. Toleio Peor & West)}3d wk Oct; 29,802; 30,399 441,725) | 435,483 
Grand Trunk Syst_|3d wk Oct/1,163,397/1,132,152| 18,402,295, 17,621,465 || Toledo St L & West/3d wk Oct) 106,402 98,197| 1,509,631! 1,264,450 
Grand Trk West_|/2d wk Oct} 136,694) 141,195] 2,161,514| 2,062,549 || Union Pacific Syst_|September |9,351,438 9,048,411 25,615,599 25,313,433 
Det Gr Hav & M/2d wk Oct 51,127 51,050 745,191 714,209 || Virginia & So West/September 172,243) 139,715) 501,238, | 440,940 
Canada Atlantic_|2d wk Oct) 41,402) 53.9891 748.451! 722,343 || Virginian. ..-..-- September | 602,368) 442,837, 1,673,631| 1,363,647 
Great North System|September (8,563,230 7,557 ,936,22,995,873)/ 20,902,933 || Wabash_____..... September |2,745,570 2,962,654! 8,360,145, 8,449,854 
Gulf & Ship Island. }September 1oS aoe 156,409 550,671) 492,116 || Western Maryland_|August -.-| 754,545) 674,246] 1,432,322/ 1,245,229 
Hocking Valley._..|August ---| 810,673) _ 764,455) 1,514,688) 1,454,491 || Wheel & Lake Erie_|September | 829,328) 735,612) 2,379,053) 2,238,199 
Illinois Central__-_-_|September |5,855,044'5,556,630/15,910,074' 16,240,213 || Wrightsv & Tennille) September 38,592 28 , 365 73,374 68,631 
Internat & Grt Norj3d wk Oct} 238,009! 283,000) 3,337,375| 3,776,118 || Yazoo & Miss Vall_|September 1,007,828] 848,514) 2,706,038! 2,333,510 
a Interoceanic Mex_}3d wk Oct 190,400! 140,754) 2.712.074! 2.639.743 — 
Kanawha & Mich_-}August ---| 312,337) 320,750) 616,053) — 617,331 , ‘ Current | Previous , 
Kansas City South.|September | 878,614) 910,899) 2,608,073) 2,680,447 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley__--- September |3,585,997|3,856,023) 10,705,994 11,339,571 
Louisiana & Arkan_|August ---| (152,888) 144,974| 296,430 291,076 $ 
$s Louisv & Nashv__/3d wk Oct}1,294,735) 1,238,230 19,096,061/17,915,706 || Delaware & Hudson_.......-- Jan 1 to Aug 31'16,058,589 14,442,403 
Macon & Birm’ham/September 12,253 13,570 34,453 40,724 || N Y Central & Hudson River_e_|Jan 1 to Sept 30 87,422,402'79,943,107 
Maine Central-_-_-_- August -_-.|1,058,080 1,074,870) 2,055,862) 2,035,999 Lake Shore & Michigan South/Jan 1 to Sept 30 41,202,619 39,368,773 
Maryland & Penna_}September 56,841 49,237 150,032 134,543 Lake Erie & Western_n___-_- Jan 1 to Sept 30; 4,475,305) 4,241,32 
@ Mexican Raliways;2d wk Oct) 187,300) 163,600) 2,943,800) 2,464,000 Chicago Indiana & Southern-|Jan 1 to Sept 30) 3,230,289! 3,037,630 
Mineral Range_.../3d wk Oct 4,066: 17,312 112,227 258,204 Michigan Central_._.-.---- Jan 1 to Sept 30 26,893,871\23,757,499 
Minn & St Louis..}|/3d wk Oct) 238,801) 243,913) 3,126,193) 3,170,780 Cleve Cin Chic & St Louis.--|Jan 1 to Sept 39 25,312,203)/23,491,865 
Iowa Central. _. 7 Peoria & Eastern........... Jan 1 to Sept 30) 2,542,355) 2,439,401 
Minn St P& SS M\/3d wk Oct) 719,032; 803,617/10,362,493 10,015,797 Cincinnati Northorn......-- Jan 1 to Sept 1,099,846 — 992,033 
Chicago Division) Pittsburgh & Lake Erie__--_- Jan 1 to Sept 30,15,162,472'13,126,129 
Mississippi Central_|August --- 91,538 88,334 181,879 171,621 New York Chicago & St Louis/Jan 1 to Sept 30) 9.137 153) 8,709,965 
u Mo Kan & Texas_/34d wk Oct! 702,946) 769,395)/10,630,507 10,126,349 Toledo & Ohio Central.___-- Jan 1 to Sept 30) 4,493,135) 3,902,627 
z Missouri Pacific__|3d wk Oct!1,315,000) 1,343,000! 19,732,476 19,962,553 Total all lines..........-.- Jan 1 to Sept 30 223336 651/203010403 
Nashv Chatt & St LiAugust ---/1,050,745' 1,098,297; 2,077,943) 2,142,492 || Pennsylvania Railroad______-- Jan 1 to Sept 30 138977908, 127772490 
a Nat Rys of Mex wk Oct) 624,505) 1,205,200, 10,592,236,19,427,054 Baltimore Chesap & Atlantic_|Jan 1 to Sept bs 272,655, | 238,879 
Nevada—Cal-Oreg i wk Oct 11,092 10,875 146,403 161,237 Cumberland Valley__._.---- Jan 1 to Sept : 2.631.562 2,396,704 
New Ori Great Nor_|August -.-} 155,794) 152,783 321,897 300,459 Si cadLtadnnentan Jan 1 to Sept 30, 9,423,419! 8,565,66: 
N O Mobile & Chic_|August ...| 178,582! 195,059) 364,386 375,888 Maryland Delaware& Virginia|Jan 1 to Sept 30 118,001 107,320 
@N YC & Hud Riv- tember | 10325 397) 10071 293931,560,165 29,471,231 N Philadelphia & Norfolk_|Jan 1 to Sept 30, 2,993,296; 2,602,141 
e & M September |5,072,714)4,806,207| 15,168, 26 ) 14,322,353 Northern Central__.......-- Jan 1 to Sept 30 10,011,337) 9,348,222 
n Lake Erie & W_ tember | 556,516) 566,201) 1,599,050) 1,537,764 1 Philadelphia Balt & Wash.._|Jan 1 to Sept 30 15,842,962|15,019,684 
Chic Ind & South tember | 350,566) 356,661) 1,032,861; 1,011,833 West Jersey & Seashore....-|Jan 1 to Sept 30! 5,157,700) 5,171,906 
ich n Central Beptember |3,169,368)2,901,638| 9,193,734) 8,520,106 1 Pennsylvania Company___._--- Jan 1 to Sept 30:49,754,825 45,521,246 
Clev CC & St L_ tember |3,086,916/3,019,53 1) 9,343,331) 8,797,049 Grand Rapids & Indiana_._--|Jan 1 to Sept 30! 4,181,600; 4,037,937 
& Eastern|September | 310,526] 328,613 897,276 932,954 Pitts Cincin Chic & St Louis_|Jan 1 to Sept 30 33,031,031 31,677,059 
Cincinnati North/September | 143,437} 130,889 394/314 375,328 Vandalia --.._._. EE Jan 1 to Sept 39) 8,360,533! 7,702,4 
Pitts & Lake Erie}September | 1,705,509, 1,613,761} 5,213,646) 5,055,693 Total lines—East Pitts & ErieJan 1 to Sept 30 195467011! 182480615 
N Y Chic & St L_{September | 1,033,518) 1,067,527) 3,012,981 2,982,694 —West Pitts & ErieJan 1 to Sept 30 97,174,559 90,609,025 
Tol & Ohio Cent_ tember | 601,889) 493,236|_1,764,365| 1,483,571 —All lines E& W_\Jan 1 to Sept 30) 292641570; 27308 
Tot all Hnes above |September | 26856 856 25355 616] 79,185,487 |74,541,034 Rio Grande Junction_.......- Dec 1 to Avg 31| 703,483) 688,651: 
NY NH & Hartf__|August ___'6,100,010 6,410,194!11,878,288 12,163,959 |! Rutland__._.............._. Jan 1 to Aug 31' 2,422, 2,302,768 | 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current 
Weekly Summeries. Year. Year. Decrease. | % Monthly Summaries. Year. % 
$ $ Mileage. Cur. Yr. Pree. Yr $s ; 
3 pt 4 Aus 41 roads)....| 14,798,702: 16.198 .175 —364,476; 2.40 || December ..238,072 234,146) 263,768,603 12.68 
w ug (42 roads)....| 15,662,277] 15,866,4 —204,127| 1.29 || January ~..235,607 232,179{246,663,737 18.28' 
4th week Aug (40 roads)...-/ 20,699,831) 22,219,247] —1,519.416) 6.84 || February__-2 23 59 
uary 40,986 237,756) 232,726,241 6.59 
1st week Sept (41 roads)_...) 14,441,753) 15,102,112 359) 4.37 || M 237 .295{249, 230.551 4.46 | 
‘2d week Sepg (41 roads)_.._) 15,101,742) 15,656.69 —554,950) 3.52 Apeil 240,740 236,515)245,170,143 10.90 
3d week Sept (40 roads)_.../ 15,604, 15,809,546] —204,611} 1.29 ay 239,445 236,619)263,496,033 13.1 
4th week t (39 ----] 21,565,852) 20,520,726) +1,045,1: 5.03 || June. 230,074 227,242 259:703,904| 
de ecko. {3) cty=--] guna pero TUBS 1 | Soo Re ce 3 
senw i 8 1875, —264,: ° ugust .... 4 ° S ’ 
week Oct roads)... 18:603;20 17,075,961! —412,759) 2.41 || Sepiember _. 90,097 ‘ $1,504,881 hea 
B 


a Mexican currency. Does not include earnings of Colorado Springs & Cripple Creek District Railway from No Inctudes 
|ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Rallway, the latter of whiek. 


. does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre H E r i 
igiudes the Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Onio RR. » Incl = caries - of Mason Cup ae re. Bal 
isconsin Minnesota & Pacific. s Includes Louisville anal, t Includes the Mexican International. u 


: 
E 
Hits 


& Atlantic and the Frankfort & Cinci Includes 
the Texas Central in both years and the Wichi 
receipts. = Includes St. i Pek = r } an Re in 1912, beginning Nov. 1. ¢ Includes not only operating revenues, but alse all other 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of Oetober. The table covers 39 roads and shows 2.41% 
decrease in the aggregate under the same week last year. 














Third week of October. 1913. | 1912. | rnerease.| Decrease. 
Alabama Great Southern. —- 101-838 353] _ 5142 
Buffalo Rochester & Pittsburgh) 274,054) 16,875} ------ 
Canadian Northern----_------ 609,900, 48,800) ------ 
Canadian Pacifie___....------ 3,252,000) 309,000) ------ 
Chesapeake & Ohio_______---- 717,408 25,916) ---.-- 
Chicago & Alton__________--- 300,920} 347,589} ------ | 46,669 
Chicago Great Western. -_-_-- 334,950| 344,792) ------ | 9-842 
Chicago Ind & Louisville. __--- 147,035 ----| 4,020 
Cinc New Orl & Texas Pactfic__ 210,171) 24,407) 31-555 
Colorado & Southern_-_------ 282,149} 353,871) ------ | 71,722 
Denver & Rio Grande __--_-_-- 558,900) ---| 18,400 

Western Pacific______-_---- 139,600 300) ------ 
Detroit & Mackinae_________- 24,128 801; ------ 
Duluth South Shore & Atlantic_ 67 ,564 2,700} ------ 
Grand Trunk of Canada_ ----_- , - 

Grand Trunk Western -_---_ 1,163,397) 31,240)  sccucee 

Detroit Gr Hav & Milw__-_- 

Canada Atlantie_________- j | “ 
International & Great Northern 238,000; 283,000 -..-.| 45,000 
Interoceanic of Mexico. -___--__ 190,400 140,754 49,646) ------ 
Louisville & Nashville_____-_-- 1,294,735) 1,238,230) 56,505) --.---- 
Mineral Range .__._.___--_-_- 4,066 lp & ED eee 13,246 
Minneapolis & St Louis____--- 238,801 TAREE | 44k ean 5,112 

Iowa Central____________- | pee 
Minneapolis 8t Paul & 8 8 M__ 719,032 Sewell)  ssusnc ; 84,585 
Missouri Kansas & Texas__-____ 702,946; _ 769,395) ------ | 66,449 
Missouri Pacifie____...___---- 1,315 5. 000) 1,343,000) -.-.-- 28,000 
Mobile & Ohio__.____.____--- 253,522 251,044 2,478 - = = 
National Railways of Mexico__| 624,506 1,205,200 - -| 580,694 
Nevada-California-Oregon_ - - - - 11,092 10,875 216; ------ 
Rio Grande Southern ---- ----- 17 ,365 14,486 2,87§ ws 
St Louis Southwestern-__------ 276,000; 306,000) ----- 30,000 
Seaboard Air Lime__-______---- 499,580) 491,506 S.074| s2c-<6 
Southern Railway ------------ 1,505,058) 1,421,457; 83,601) ---- 
Tennessee Alabama & Georgia_ 2,700 Bal) <ase=- oes ae 
Texas & Pacific____....------ 398,159} 477,705, ------| 79,546 
Toledo Peoria & Western _-_---- 29,802 SU.000| 3 ~<s-- 507 
Toledo St Louis & Western---- 106,402 98 197 8,205 ------ 

Total (39 roads)__________- 16,663, 202, 17,075,961 676,202 1.088 961 
Net decrease (2.41%) tar 412,759 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 

——Gross Earnings 











Net Earnings 





—Gross Earnings——- ———Net Earnings——— 


Current Previous Current Previous 

Roads. Year. — + a 7 
Pennsylvania RR_ §,, ---Sepens. 390,336 15,278,578 4,108,521 3,912,347 
Jan 1 to Sept 30_-__-_-_- 138,077,908 127772,490 30,512,797 30,278,439 
Balt Ches & Atlan_a_Sept 37,992 30,009 10,137 5,196 
Jan 1 to Sept 30_____- 272,686 238,879 51,502 41,655 
Copmhettend Vall_a__Sept 315,674 307 ,558 87 ,567 113,470 
Jan 1 to Sept 30_____- 2,664,562 2,396,704 796,596 737 ,626 
Long Island_a_-___-_- Sept 1,152,335 1,065,819 293,681 303 ,147 
Jan 1 to Sept 30____-_- 428,416 8,565,665 2,302,554 1,972, ‘915 
Maryl'd Del & Va_a_Sept 16,510 16,905 397 2,113 
Jan 1 to Sept 30____-_- 118,091 107,320 def22,909 defl11,662 
N Y Phila & Norf_a_Sept 312,557 298,160 57 ,627 68,249 
Jan 1 to Sept 30_____- 2,993,296 2,692,141 631,241 677 ,986 
Northern Central_a_ aaah 3227 -2e! 1,156,913 159,210 256,182 
Jan 1 to Sept 30 Eee 0,011,337 9,348,222 666,404 812,405 
Phila Balt & Wash_a_ ty 1,846,669 1,814,215 338,560 411,149 
Jan 1 to Sept 30_____- 15,842,962 15,019,684 2,115,900 2,703,761 
W Jer & Seashore_a__Sept 616,531 611,437 89,327 130,868 
Jan 1 to Sept 30_____- 5,157,700 5,171,906 916,419 1,185,145 
Pennsylvania Co_a_-_Sept 6,125,017 5,798,867 1,693,191 _ 1,721,269 
Jan 1 to Sept 30 SEE: 49°754.825 45,521,246 9.642.945 11 '459.881 
Grand Rap & Ind_a_-Sept 545,013 522,104 146,930 146,901 
Jan 1 to Sept 30_____- 4,181,600 4,037,937 538,059 641,559 
PittsC C & St L_a__Sept 4,060,780 3,892,685 890,088 1,034,657 
Jan 1 to Sept 30_____- 33,031,031 31,677,059 4,544,923 7,597,308 
Vandatia.a-........ Sept 1,072,113 1,021,957 280,853 326,851 
Jan 1 to Sept 30___-_-- 8,360,533 7,702,486 1,299,764 1,439,926 
Total East P & E_a__Sept23,230,991 22,142,121 5,233,083 5,528,322 
Jan 1 to Sept 30__--__ 195,467,011 182480:615 38:569,194 39,705,947 
Total West P & E_a_ Bepti? 2,029,210 11,447,998 3,043,357 3,265,554 
Jan 1 to Sept 30_____-_§ 97°174,559 905609025 16,201,226 21,357,122 
Total all lines_a__-_-_-_ Sept35,260,202 33,590,120 8,276,440 8,793,876 
Jan 1 to Sept 30___-_-- 292 ,641,57027 ,3089,639 541,770,420 61,063,068 

Reading Company— 

Phila & Reading_b__Sept 4,222, 699 4,328,314 1,508,537 1,800,704 
July 1 to Sept 30__-__- 12,478,486 12,730,669 4. 171, 496 4,979,985 
Coal & Iron Co_b____Sept 2,335,159 3,354,606 def111,527 310,646 
July 1 to Sept 30_-_-__-- 6,537,624 9,807,840 def350, 124 883 ,493 
Total both cos_b__--Sept 6,557,857 7,682,913 1,397,010 2,111,350 
July 1 to Sept 30__----19,016,108 22,538,507 3,821,371 5,863,479 
Reading Company...8epe ....... <«<secs 166,260 167,458 
OS a 0 Re ee 501,412 497 ,249 
Total all companies..Sept -....... ---.---- 1,563,270 2,278,808 
ee fb ee Sc ocda casaxece ...ausauss 4,322,783 6,360,727 
Rock Island Lines_b_--Sept 6,166,896 6,338,015 1,871,214 1,850,706 
Jan 1 to Sept 30__---- 18,286,270 18,670,284 4,807,566 5,537,616 
St L Rocky Mt & Pac_a Sept 193,955 165,170 56 892 44,586 
July 1 to Sept 30_.---- 547 ,212 470,439 140,650 120,567 
Seaboard Air Line_a___Sept 1,895,289 1,744,656 465,017 367,971 
Jan 1 to Sept 30__---_- 5,494,952 5,258,772 1,309,748 1,152,806 
Southern Pacific_a-- --- Sep12,748,309 12,719,893 4,425,887 4,922,864 
July 1 to Sep 30__----36,763,410 36,929,471 11,654,362 13,912,614 
Southern Ry_b .---_--- Sept 5,905,776 5,548,087 1,738,971 1,844,356 
July 1 to Sept 30__---- 16,996,008 16,644,290 4,777,767 5,279,652 
Mobile & Ohio_b__--Sept 1,051,947 974,456 236,791 261,856 
July 1 to Sept 30_-_---- "176.358 2,925,383 775,356 770,416 
Georgia Sou & Fla_b_Sept 216,446 194,717 46,529 35,088 

July 1 to Sept 30__---- 602,047 583 ,902 92,539 ° 
Tol St Louis & West_a_Sept 378,251 345,094 k108,866 k94,183 
July 1 to Sept 30__---- 1,208,738 1,005,239 k384,266 249,188 
Union Pacific_a_____._Sept 9,351,488 9,048,411 3,895,149 4,215,513 
July 1 to Sept 30_-_---- 25:615.599 25,318.433 9.845.509 11,420,354 
Virginia & Southwest_b.Sept 172,243 139,715 54,524 38,618 
July 1 to Sept 30. _---- 501,288 440,940 163 ,954 131,436 
Via A Sc ck Sept 602,368 442,837 276,723 171,785 
July : to Sept 30__..-_ 1,678,681 1,363,647 740,517 540,876 
Wrightsv & Tennille_b_Sept 38, £03 28 ,365 18,660 8,989 
July 1 to Sept 30_----. 73,374 68,631 19,570 9,227 
Yazoo & Miss Valley_a_Sept 1,007,828 848,514 207 877 124,040 
July 1 to Sept 30_--.--- 2,706,038 2 333,510 386,432 179,091 


INDUSTRIAL COMPANIES. 


——Gross Earnings 








Net Earnings—— 


| age 1inst $708, 





Current Previous Current Previous 
Reads. Year. Year. Year. Year. 
$ $ ‘ $ 
Atch Top & Santa Fe_b_ Sept, 9,740,766 10,024,641 93,489,723 93,676,915 
July 1 to Sept 30._____2 28,615,708 28 615,424 39,637,024 99,751,996 
Atlantic Coast Line_a_Sept 2 642,406 2,455,840 477,819 425,586 
July 1 to Sept 30____-_- 7,431,274 7,361,393 990,668 1,250,647 
Buffalo Roch & Pitts_b_Sept 1,047,264 926,167 346,192 294 ,225 
July 1 to Sept 30___-_-_- 3,204,032 2,866,821 1,033,737 922,327 
Canadian Northern__.__Sept 1,994,900 1,671,500 524,900 423,500 
July 1 to Sept 30_____- 5,748,500 5,247,000 1,447,800 1,288,900 
Canadian Pacific_a__--_-- Sept12, 147,082 11, 579,734 4,415,579 4,250,¢ 
July 1 to Sept Wexcnuad 35,584, 604 35,883,848 12,493,511 13/416,407 
Central of Georgia_b___Sept 1,239,962 1,163,021 €377,020 ¢368,533 
July 1 to Sept 30_____- 3,248,044 3,379,964 c670,630  c893,838 
Chic ~ gy Western_b__Sep 1,367,014 1,260,590 407 ,977 407,414 
July 1 to Sep 30 ------ 3,870,490 3,569,735 1,160,785 1,067,283 
Chic North Western_a_Sept 7,993,663 7,812,947 2,492,645 2,542,717 
July 1 to Sept 30_____- 23 887,245 22,703,056 7,018,378 7,246,444 
Chic } P Minn & O_a_Sept 1,736,061 1,659,807 501,607 490,843 
Jury 1 to Bept 30_____- 4,695,180 4,434,133 1,128,497 1,149,513 
Colorado & Southern_b_Sept 1,334,854 1,295,944 381,691 449 937 
July 1 to Sept 30_____- 3:910.844 3,568,087 1,135,307 1,147 ,050 
ee t 340,252 324,060 148,376 134,862 
July 1 to Sept 30_____-_ 1,025,312 967 ,762 445,629 404,786 
Del Lacka & West_b___Sept 3,602,292 3,453,987 1,389,153 1,396,064 
July 1 to Sept 30.____- 10,788,120 10,281,192 4,029,987 4,063,268 
Detroit & Mackinac_a_Sept 101,797 105,407 18,356 29,133 
July 1 to Sept 30_____- 330,368 326,233 87 354 78,3 
El Paso & Southeast_b_Sept 676,368 671,659 209 ,206 296 ,2 
July 1 to Sept 30_-__-__- 2,047,293 1,982,248 670,498 866,226 
Fairchild& Northeast_b_Sept 1,997 2,069 def 163 def4,183 
July 1 to Sept 30_____- 7.366 6,468 64 def8,301 
Illinois Central_a__...-Sept 5,855,044 5,556,680 1,128,146 1,042,785 
July 1 to Sept 30_____-_ 16,910,074 16,240,213 2,888,431 2,582,188 
gIinteroceanic of Mexico_Sep 717,36 679,080 242,351 198,599 
July 1 to Sep 30_----- 2,228,859 2,215,313 771,374 709 266 
Minneap & St Louls_a_._Sept 905,985 926,409 h290,278 h298,508 
July 1 to Sept 30-_----- 2,466,979 2,487,937 h707,148 h727,547 
Missouri Pacific_b____.-Sep 5,291,594 5,333,445 1,389,913 1,341,798 
July 1 to Sep 30____._15,926,879 16, 130.280 $,403,245 4,343,798 
gNat Rys of Mexico____Sep 3,156,015 5,422,607 302,994 2,254,909 
July 1 to Sep 30. ; @ 834, 933 15,866,203 (20,622 5,711,150 
N Y Cent & Hud Riv_b_Sept10,825,397 10,071,299 3,263,787 2,947,680 
Jan 1 to Sept 30____-_- 87, 422" 402 79,943,107 22,371,107 20,039,667 
Lake Shore & M S_b_Sept 5,072,714 4,806,207 1,528,123 1.855.861 
Jan 1 to Sept 30____-_ 44,202,619 39,368,773 13,414,659 13,195.360 
Lake Erie & West_b_Sept 556,516 566,201 126,414 190,683 
Jan 1 to Sept 30_____- 4,475,306 4,241,324 836,031 937 369 
Chic Ind & South_b__Sept = 350,566 356,661 10,310 75,725 
Jan 1 to Sept 30_- - 3,230,289 3,037,630 537 AYT 525,401 
Mich Central_b- Sept 3,169,868 2,901,688 742,22] 952,452 
Jan 1 to Sept 30______2 26,898,871 23:757:499 6,834,800 6,954,855 
COO & St Louis_b__Sept 3,086,916 3,019,534 530,502 967 ,622 
Jan 1 0 Sept 30__-_-_- 25,312,208 23,491,865 2,990,366 5,717,595 
Peoria & Eastern_b__Sept 310.526 328,613 83,053 97,744 
Jan 1 to Sept 30_____- 2,542,355 2,439,401 348,264 628,787 
Cincinnati Northern bSept 143 ,437 130,889 13,498 31,938 | 
Jan 1 to Sept 30_____ 1,009,846 992,083 def3,142 91,187 
Pitts & Lake Erite_b__Sept 1,705,509 1,613,761 775.334 827,709 
Jan 1 to Sept 30_____- 15,162,472 13,126,129 7,071,531 6,350,954 
N Y Chic & St L_b__Sept 1,033,518 1,067,527 282,57 343,334 
Jan 1 to Sepe 30_____- 9,137,158 8,709,965 1,859,883 2.231.677 
Toledo & Ohio Cen_b Sept 601,889 493,236 191,056 167,681 
Jan 1 to Bept 30_____- 4,493,135 3,902,627 1,107 616 982,560 
Total all Mnes_b_____ Sept26,856,856 25,355,616 O8S2,469 8,458,429 , 
Jan 1 to Sept 30_-_---223/886.661203,010.403 57/368.671 57.655.612 
Northern Pacifie_b ....Sept 7,156,454 6,776,765 3,105,096 2,882,909 
July 1 to Sept 3@______ 19,242,713 18,562,670 7,335,187 7,323/870 ' 


Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ 3 $ 
Abington & Rockland Elect 
Light & Power_a__--Sept 12,869 11,019 3,162 2,982 
Jan 1 to Sept 30_..-.-- 100,581 §2,024 18,787 11,719 
Atlantic Gulf & W T SS Lines— 
(Subsidiary Cos). _.--Aug 1,564,559 1,464,780 262,522 a36 316 
Jan 1 to Aug 3l1-..-..-. 13,229,570 11,916,443 2,350,852 1,611,698 
eee ValGas& El_a_Sept 109,594 106,644 38,719 34,213 
Jan 1 to Sept 30---.--- 957 ,903 885,477 es 869 250,034 
Edison El (Brockton) .a.Sept 34,156 32,550 0,492 10,346 
Jan to Sept 30_-.- 317,184 279,854 ill ‘918 101,462 
Fall River Gas Wks_a-_Sept 43,888 41,767 14,284 14,427 
Jan 1 to Sept 30...... 357,899 333,252 116,471 95,573 
Houghton Co El Lt_a_Sept 21,658 23,445 10,566 11,068 
Jan 1 to Sept 30_----- 214,973 210,029 98 856 93,726 
Lowell El Lt Corp_a-_--Sept 35,353 33,510 11,191 12,073 
Jan 1 to Sept 30_----- 325,676 303, 306 116,901 106,629 
Mt Whitney Pow& El_a_Sept 51,596 39,404 29 542 18,786 
Oct 1 to Sept 30.----- 531,480 435,106 288 ,693 225,193 
San Joaquin Light & Pow_.a— . 
gen 5 60 AGG Dieu... 1,125,170 848,712 617,731 497,779 
Sierra Pacific Elect_a__Sept 53,508 53,848 33.401 34,357 
Jan 1 to Sept 30-_-- 483 ,464 467,530 291,817 288,920 
Southern Utilit ies_a o Sept + ees a 24 4,399 @ ceaneance 
Apr 1 to Sept 30..---- 473,683 ----.-.- 144,183 - one 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c After allowing for outside operations and taxes, operating income for 
Sept. 1913 was $333,169, against $322,988; and from July 1 to Sept. 30 
was $540,937 in 1913, against $759,645 ey year. 

g These results are in Mexican currency; 


h After allowing for miscelianeous charges to income for the month of 
September 1913, total net earnings were $269,857, against $289,520 last 
year, and for the period from July 1 to Sept. 30 were $700,012 this year, 
580. 

j The company now includes the earnings of the Atch. Topeka & Santa Fe 

Gulf Colorado & Santa Fe Ry., Pecos = rig’ thern Texas Ry., Southern 
Texas & Gulf Ry., G. & I. Ry. of Texas, C.8.8. & 

V. RR. and R. G. & E. P. or in both years. For September taxes 
amounted to $447, 381, against | $393,289 in 1912: after deducting which, 
net for Sept. 1913 was $3,042, 462 , against $3,283. 625 last year. From 
July 1 to Sept. 30, taxes were $1,322,983 in 1913, against $1,156,638 
ast year. 

k After allowing for miscellaneous charges and credits to income for the 
month of September 1913, total net earnings were $367 ,453, against $95,040 
last year, and for period from July 1 to Sept. 30 were $600,261 this year, 
against 3208,835. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 3 $ 

Buffalo Roch & Pitts_..Sept 184,162 179,011 7221,423 7171,251 
July 1 to Sept 30__---- 548,890 532,598  72669,797 72567,449 
Chicago North Western_Sept 919,429 862,682 1,573,216 1,680,035 
Tae 1 to Sept 30__---- 2,579,962 2,533,413 4,438,416 4,713,031 
Chic St P Minn & O___Sept rite 210,293 279,395 280,550 
July 1 to Sept 30.----- 621,01- 561,420 507 ,483 588,093 
Oolorado & Southern_-__Sept aaa a 282,980 7139,713 7215,517 
July 1 to Sept 30_----- 863 409 848,482 7432,223 7460,523 
Cc awake Sept 66,792 67 347 81,584 67,515 
July 1 to Sept 30_----- 200,375 200,097 245,254 204,689 
Missouri Pacific- ------- Sep 1,583,439 1,510,699 26,301 78,093 
July 1 to Sep 30------ 4,688,090 4,573,435 72256,472 7282,410 
Reading Company .- - -- Sept 848,500 §39,916 714,770 1,438,892 
.-4 1 to bas 2,545,500 2,519,748 1,7 771283 3,840,979 

St L Rocky Mt & Pac__Sept 33 ,642 33,150 23,250 11,436 
July 1 to Sept 30__---- 100,361 98 ,590 40,289 41,977 


INDUSTRIAL COMPANIES. 















































Name of 
Road. 








East St Louis & Sub- 
El Paso Electric Cos. 
42d St M & St N Ave. 
a v-Hioust Elec Co-_ 
Grand Rapids Ry Co) 
Harrisburg Railways. 
Havana El Rv. L& P| 
(Railway Dept) er 
Honolulu Rapid T rap) 
& Land Co------- 
Houghton Co Tr Co_} 
Hudson & Manhattan 
Idaho Traction Co- 
Illinois Traction - 


Interboro Rap Tran - |September |2595,719 2442,321 


Jacksonville Trac © o| 
Lake Shore Elec Ry-| 
Lehigh Valley Transit! 
Lewis Aug & Waterv- 

Long Island Electric_| 
Milw El Ry & Lt Co- is 
Milw Lt Ht & Tr Co. 

Monongahela Val Tr_ 
Nashville Ry & Light 


N Y City Interboro--|J 


N Y & Long Isl Trac-_ 
N Y & North Shore. 


N Y & Queens Co_..|J 


New York Railways- 
Northam Easton & W 
North Ohio Trac & Lt 
North Texas Elec Co 
Northw Pennsylv Ry 
Ocean Electric (L I)- 
Paducah Tr & Lt Co 
Pensacola Electric Co 
Phila Rap Trans Co- 
Nak ad oS ora on’ 
Portland (Me) R 
Puget Sd Tr L& _ 
Richmond Lt & RR- 
StJoseph (Mo) Ry,Lt, 
Heat & Power Co 
Santiago Elec Lt & Tr 
Savannah Elect Co_- 
Second Ave (Rec) - -- 
Southern Boulevard- 
Staten Isl'd Midland-_ 
Tampa Electric Co_- 
Third Avenue __---- 
Twin City Rap Tran- 
Underground Elec Ry 
London Elec Ry-- 
Metropolitan Dist- 
London Gen Bus_- 
Union RyCo ofNYC_ 


UnwnRyG&ECoiill) |. 


United Rys of St L_- 
Westchester Electric - 
Western Rys & Light 
Yonkers Railroad --- 
York Railways__-—-—-- 
Youngstown & Ohio_ 

















Youngstown & South 








Latest Gross Earnings. Jan. 1 to latest date. 
Week or Current | Previous| Current Previous 
Month Year. Year. Year. Year. 

mz 5 $ 
September 238 547) 217,962} 1,967,928) 1 773, 136 
| September 3,685) 70,434 3,8 ,052 
"= 158,230) 153,840] 1,091,506} 1 rit 029 
September | 200,183) 184,8991 1,764,481} 1,487,741 
September | 107,960; 109,592 967.498) 924'265 
| September | 81 575 74,555; 743,530] 688,757 
i\Wk Oct 26, 52.578 48,172} 2,325,307} 2,102,400 
|August -- | 50,894) 45,688 409,281 365,102 
|September 22,596; 28,410 228,103 232,122 
co eee 273.349, 263.948] 2,178,217} 2,106,060 
iio 4,772| 6,425 199,471 189,313 
-|August --- 635. 684 628. 060) 5,071,614) 4,771,399 
24,048 033/23 ,438,351 
September | 55,357) 49,956 499 ,240 449,080 
|September | 133,404) 125,742) 1,075,872 998 ,520 
‘September | 164,620) 136,192) 1,250,797) 1,082,950 
‘September | 64,139) 62,006 523,706 471,229 
7 eae 32,479| 28,206 141,700 124,439 
September | 495,763) 475,412) 4,448,742! 4,181,920 
pte te | 138,878) 125.043} 1,086,33: 941,527 
|September 90,813) 83,786 01,43 627,613 
August -_-| 178,431) 166,000, 1,428,262) 1,335,088 
Gee arm 53,884) 37,708 47,751 251,224 
(oo 43,526) 39,347 233 908 219,585 
(2s 16,477) 15,407 91,535: 85,967 
“ eee 132,688) 128,599 805,863 760,263 
August _-_|/1185,275 1165,082) 9,357,550} 9,111,740 
September | 17,047; 16,601 42,527 136,181 
August ___! 339,306) 305,222) 2,155,670! 1,979,792 
September | 172,014] 160,275) 1,548,124| 1,249,111 
August -..| 47,190) 44,461 250,441 227,190 
ae 36,601) 32,878 85,42 78,814 
_|September 24,843) 23,499 213,949 208 ,465 
September 23,307} 23,815 211,371 212,272 
September |1999,343) 1926 .043) 17,967 ,042/ 17,114,961 
September | 547,451] 542,387) 4,965,497) 4,918,750 
September 90,286} 87,997 798,715 748 873 
August ._-| 723,529) 680,206) 5,608,510) 5,478,301 
June .._-- 41,575) 38.72 174,625 67, 
_|\September | 106,445) 95,875 920,165 864,225 
September 38,085, 36,122 40,535 299,763 
September 67,291! 62,783 611,986 551,283 
_" eve 97,715) 93,893 603,190 556,110 
te cation 20,067) 15,148 117,15 80,35 
Pee 34,312) 31,424 131.929 123,340 
September 73,362} 62,989 612,092 559,252 
ee 352,142!) 332,091} 2,356,438) 2,215,674 
od wk Oct} 171,538) 155,869) 6,903,932) 6,392,867 
of London) — 
Wk Oct 18; £13,485) £13,950) £567,450) £566,010 
Wk Oct 18) £13,266) £13,241] £542,052) £524,415 
Wk Oct 18) £66,349) £59,644] £2,616,248) £2,127 ,901 
eee | 269,871) 245,880} 1,582,260 1,453,867 
= | 362,267) 330.434| 2.667.026) 2,081,754 
September |1049,487/1031,600} 9,413,311) 9,075,065 
.. 8,704) 64,572 41,480 337 ,294 
September | 224,289) 202,958) 1,872,212) 1,659,781 
te os 55,810) 64,549 391,415 420,705 
September | 62,141) 58.516 562,063 523,908 
September | 23,878) 23,759 187,090 176,154 
August -._' 17,381' 17,485 113,557 


109,556 





c : These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railGay gross and net earn- 


ings reported this 


week: 


—Gross Earnings 























—Int., Rentals, &c. —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 $ $ 
Alssason | *. Rockland Elect 
— Power_-_-_-.-- ept 407 188 55 2,794 
an t to Sept 30._--.-- 3,028 1,688 13° 759 10,031 
Atlantic Gulf & W ISS Lines— 
(Subsidiary Cos)-_-_--- Aug = 145,834 130,693 116,688 104,623 
Jan 1 to Aug 31-_----- 1,161,642 1,050,842 1,189,210 560,856 
Blackstone Val Gas& E1_Sept 18,050 9,135 20,669 25,078 
Jan 1 to Sept 30__---- 149,260 80,293 225,609 169,741 
Edison Elect (Brockton) Sept 2,404 1,941 8,088 8,405 
Jan 1 to Sept 30_----- 20,611 17,445 91,307 84,017 
Fall River Gas Works. _Sept 1,594 727 12,690 13,700 
Jan 1 to Sept 30__---- 9,311 5,948 107,160 89,625 
Houghton Co Elect Lt_Sept 4,171 4,291 6,395 6,777 
an 1 to Sept 30__---- 35,607 35,450 63,249 58,276 
Lowell Elect Lt Corp__Sept 237 1,673 10,954 10,400 
Jan 1 to Sept 30_-_---- 2,327 14,231 114,574 92,398 
Mt Whitney Pow & El__Sept 9,985 7,875 19,557 10,912 
Oct 1 to Sept 30_----- 119,820 94,500 168,873 130 ,693 
San Joaquin Light & Pow— 
Jan 1 to Aug 31-_----- 272.717 248,855 345,014 248.924 
Sierra Pacific Elect__..Sept 7,198 5,519 26,203 28,838 
Jan 1 to Sept 30_-_-_--- 55,230 49,220 236,587 239,700 
comes Utilities. .__-_- Sept Cee tes 
Apr 1 to Sept 30__---- OA ee ee 
z After allowing for other income received. 
EXPRESS COMPANIES. 
Month of July—— 
1913. 1912. 
Globe Express Co.— $ 3 
Gross receipts from operation_-_-........---.----- 72.818 81,045 
Bapress privileges—Dr........................-.- 35,941 40,460 
Total operating revenues...................... 36,877 40,584 
Total operating expenses---.............-..-.--- 31,156 31,662 
Wet omperntine PrOVONie.... «2... ccc ccwcccccccce 5,720 8,921 
One-twelfth of annual taxes. -.-..........-...----- 1,200 800 
i eee er ee 4,520 8,121 
—-Month of June— —July 1 to June a 
1913. 1912. 1913. 1912 
Adams Express Co.— $ 3 
Gross receipts from operation 2,942,748 3,016,552 35, 182,127 34,191,955 
Express privileges—Dr- ---- 1,709,763 1,830,296 18,444,344 17,833,972 
Total operating revenues. 1,232,985 1,186,255 16,737,782 16,357,983 
Total operating expenses_-- 1,420,731 1,304,992 16,565,816 15,152,593 
Net operating revenue... —187,745 —118,737 171,966 1,205,390 
One-twelfth of annual taxes_ 17,479 4, 539 196,617 224,398 
Operating income- ------- —205,224 —123,277 —24,651 980,991 
—Month of July— 
1913. 1912. 
Northern Express Co.— $ 
Gross receipts from operation. -_.........-...----- 337 ,907 326,560 
Express privileges—Dr---..............--..------ 178,005 173,468 
Total cperating revenues...................... 159,901 53,091 
ee ee eee 100,869 197. 240 
Dae GRRE POVOIEE, ooo. eons week ccscsaccccus 59,032 55,850 
One-twelfth of annual taxes.............-.---.--- 4,500 4,500 
ee 54,532 51,350 
——Monih of July 
19 13. or ie 2. 
Great Northern Express Co.— 
Gross receipts from operation.................... 359,323 313.819 
BERTONE GET VIMOO "EF Fn o.oo on oc cee wencccncenwncan 196,991 187 ,545 
Total operating revenues. _..................-.. 132 331 126,274 
Total operating expenses_._................_. -- 94,463 83,943 
ee DTS TONG. oo cc rcracccccussdcaae 37 867 4 2,330 
One-twelfth of annual taxes.__............____-- 4,415 4,713 
ee ae ee va 33,452 52 37.616 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. 


Jan. 1 to latest date 





























Name of | 
Road. Week or | Current | Previous| Current | Previcus 
Month. Year. Year. ‘ear. | Year. 
| | $ $__ | $ $ 
American Rys Co__.S eptember - 457,683] 428,771) 3,874,229| 3,618,152 
Atlantic Shore Ry...|September | 33,077) 35.733) 298 .OY0 285,114 
¢ Aur Elgin & Ch Ky_|August ---| 210,926] 198,145] 1,324,912) 1,253,439 
Bangor Ry & Elec Co) ‘September 68,457 66,175) 564,616) 525,050 
Baton Rouge Elec Co|September 14,: , 57 th .432| 116,233 107.186 
BeltL Ry Corp (NYC)|July ____- 64,484 9,548 436,612 374,483 
Brazilian Trac, L & P September | 1963, 326 1691. 298) 17,589,764) 15,184,667 
Brock & Plym St Ry_|September ; 12,091} 11.711!) 99,729} 94,515 
Bklyn Rap Tran Syst|July ___-_- 12362 ,389 | 2299 4: 20/14,35 58 ,332)13,972,036 
Cape Breton Elec Ry September 32. 516} 34, 364) 373,138 260,093 
Chattanooga Ry&Lt_|September | 117,852) 94,808) 908,162} 782,347 
Cleve Painesv & East August -._| 48.985) 44.928! 2831526] 265.362 
Cleve Southw & Col_|August - 129,052) 117.208) 8$24,7658| 767.999 
Columbus (Ga) El Co|September 50.685| 45,477 438,496| 395,484 
Coney Isl & Bklyn___|July ____- 210,784) 200,357) 987 ,235) 920,245 
Dalias Electric Corp- September | 180, 066. STR TE 1,564.3 47 | 1,280,842 
Detroit United Ry_-|1st wk Oct) 221,118) 220,494 9,898,584} 8,814,740 
D DEB & Bat (rec)_\July -.--- 51,961| 51.828) 352,620) 363.544 
Duluth-Superior Trac September | 112,225! 52,837 946,519 814,591 














Current Previous 
Roads. Year. Year. 
2 $ 
Bangor Ry & Electric_a_Sep 8,457 66,175 
Jan 1 to Sep 30___-_-- 561, ‘616 525,050 
Baton Rouge Electric_a_Sep 14,254 11,432 
Jan 1 to Sep 30___--- 116,233 107,186 
Bay State Street Ry_b— 
July 1 to Sept 30______ 2,933,945 2,821,607 
Jan 1 to Sept 30____-- 7,395,866 7,072,169 
Brazilian sree, L & P__Sept 1,965,326 1,691,298 
Jan 1 to Sept 30_____- 17,589,764 15,184,667 
Brockton & Plym'th_a_-Sep 12,091 11,711 
Jan 1 to Sep 30____-- 99,729 94,515 
Cape Breton Electric_a_Sep 32,516 34,364 
Jan 1 to Sep 30___-_-- 73,138 260,093 
Carolina Pow & Lt_a__Sept 45.700 38,561 
Oct 1 to Sept 30___-_-- 498 ,352 429,192 
Chattanooga Ry & Lt_a_Sep 117,882 94,808 
Jan 1 to Sep 30__-_-_-. 908,162 782,347 
Columbus (Ga) Elec_a__Sep 50,685 45,477 
Jan 1 to Sep 30___-_-- 438,496 395. 484 
Com'w’th P,Ry&Lt_a__Sept c194,220 115, 135 
Oct 1 to Sept 30___-_- 1,949,180 1,243,356 
Consumers Power Co_a_Sep 253,340 226 365 
Jan 1 to Sep 30__---. 2,262,485 1,972,849 
Dallas Electric Corp_a__Sep 180,066 147,473 
Jan 1 to Sep 30___--- 1,561,357 1,280,842 
East St Louis & Subur_a-Sep 238,547 217,962 
Jan 1 to Sep 30____-_- 1,967,928 1,773,136 
Eastern Texas Electric__Sep Ste wsasasio 
Oct 1 to Bem 30...... OF : 
El Paso Electric_a-_____- Sep 73.685 70,434 
Jan 1 to Sep 30__-_--- 643,838 566 ,052 
jalveston-Hous Elec_a_Sep 200,183 184,899 
Jan 1 to Sep 30___-_-_- 1,764,481 1,487,741 
Grand Rapids Ry_a____Sep 107 ,960 109 592 
Jan 1 to Sep 30._-_--.- 967 498 924,265 
Houghton Co Trac_a___Sep 22,596 28,410 
Jan 1 to Sep 30__-_--- 228,103 232,122 
Jacksonville Traction_a_Sep 55,357 49,956 
Jan 1 to Sep 30.....- 499,240 449,080 
Key West Electric_-_-_-__- Sep 12,342 41,789 
ct 1 to Sep 30._-.-.-.-.-. 141,660 146,502 
Lake Shore Electric_a_._Sep 133,404 125,742 
Jan 1 to Sep 30__----. 1,075,872 998 ,520 
Lewiston Aug & Wat_a_Sep 64,139 62,006 
Jan 1 to Sep 30__-_--. 523,706 471,229 
Mass Elect Cos_b— 
July 1 to Sept 30__.--. 2,933,945 2,821,607 
Northern Texas Elec_a_._Sep 172,014 160,275 
Jan 1 to Sep 30__----. 1,548,124 1,249,111 
Paducah Trac & Lt_a___Sep 24,843 23,499 
Jan 1 to Sep 30...-.-.-. 213,949 208 465 
Pensacria Electric_a__..Sep 23 307 23,815 
Jan 1 to Sep 30__---- 211,371 212,272 





Current 
Year. 
$ 
39,677 
305,469 
4,407 
42,766 


186,138 
626 568 
,099 ,926 

467,355 


3,751 
26,102 


15,560 
117,652 


17,147 
174,968 
53,196 
373,180 
28,499 
210,513 
c186,111 
€1,863,241 
96 532 
1,055,649 
77,174 
640,175 


97,118 
809,201 
16,226 
157 ,033 


34,589 
293,571 


89,593 
764,455 
34,336 
376,426 
8,733 
91,844 
20.861 
179,929 
5,253 
52,725 
63 872 
447,575 
25,492 
204,012 


1,186,138 
75,993 
680,909 
8,954 
69,815 
8,915 
73,984 


1, 
2, 
I 
9, 


Net Earnings 





Previous 
Year. 
$ 
39,901 
287,166 
4,195 
41,898 


1,291,816 
2,829,488 
953,901 
8,182,546 
4,063 
26,415 


18,586 
113,486 
11,120 
146,075 
38,543 
316,784 
22,938 
192,501 


109,205 
1,166,367 
100,312 
889,533 
60,920 
482,429 
101,069 
772,158 


33,913 
255.635 
83,097 
622,460 
51,143 
407 ,239 
14,692 
100,918 
17 346 
156,594 
4,457 
61,215 
59,365 
431,927 
7,543 
176,870 
1,291,816 


79,446 
571,952 


8,640 
65,748 
9,034 
80,074 
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Net Earnings—— 


——Gross Earnings—— 


Current Previous Current Previous 

Reads. ie ow ; a of ‘ Y 7 : 
Oe. (Pittsb)____- Sept 1,901,150 1,665,353 651,057 526,070 
April 1 to Sept 3@_____- 11,861,253 10,359,062 4,313,755 sy 
Port] (Ore) Ry, L& P_a-Sep 547,451 542,387 268,950 269,569 
Jan 1 to Sep 30______ 4,965,497 4,918,750 2,493,947 2,440,482 
Portland (Me) RR_a_.-Sep _ 90,286 87,997 34,599 33,800 
Jan 1 to Sep 3@__-.-_-- 798,715 748,873 262,843 ae 

Republic Ry & Lt_a__-Sept 250,813 224,138 99,791 92,01 
Jan 1 to Sept 30_____- 2,192,176 1,926,296 $49,682 pone 

St Jos Ry,L,H& P_a_-Sep 106,445 95,875 43,142 39,0 
Jan 1 to Sep 30__-__-- 920,165 $64,225 391.038 363 634 
Savannah Electric.a__..Sep 67,291 62,783 22,922 16.183 
Jan 1 to Sep 30___-_-- 611,986 551,283 200,72¢ 145,020 
Tampa Electric_a____-- Sep 73,362 (62,989 34,200 | 29,823 
an 1 to Sep 30__-_-- 612,092 559,252 278,970 265,370 
Third Ave Ry Syst_a_-_Sept 924,592 825,239 359,872 268,636 
July 1 to Sept 30____-_- 2,896,444 2,547,418 1,115,157 879,166 
Twin City Rap Tran_b__Sep 787,891 730,844 400,540 379,157 
Jan 1 to Sep ee 6,568,762 6,089,072 3,232,544 2,979,162 
Utilities Improvement__Sept 143,974  ------ 140,357 = ------ 
Jan 1 to Sept 30_----- 1,281,841 --..-- 1,258,386 = ----- . 
Western Rys & Lt____-_ Sept 224,289 202,958 91,817 84,746 
Jan 1 to Sept 30____-- 1,872,212 1,659,781 677,748 599,374 
Youngst & Ohio Riv_a_Sept 23,878 23,759 9,550 9,327 
July 1 to Sept 30_-_.-- 71,415 65,983 27,622 26,311 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

¢ Including earnings from May 1 1913 only on the additional stocks 
acquired as of that date. 


Interest Charges and Surplus. 








Chicago Burlington & Quincy RR. 
(Report for Fiscal Year ending June 30 1913.) 

The annual report is given on subsequent pages, embracing 
the remarks of President Darius Miller, comparative income 
account, traffic and mileage statistics for two years, and also 
the detailed balance sheet. 

Below we give comparative statistics and ineome account 
for four years and balance sheet for two years. 


TRAFFIC STATISTICS. 


1912-13. 1911-12. 1909-10. 
Average miles operated_ 9,110 9,074 9,023 
Operations— 
Revenue pass. carried__ 23,100,539 22,404,120 22,014,305 21,512,255 
Rev. pass. carr. 1 mile_1139958,615 1100846,373 1173435,093 1189871.613 
Rate per pass. per mile. 1.921 cts. 1.915 cts. 1.922 cts. 1.881 cts. 
Revenue freight (tons)_ 33,389,439 30,111,513 28,328,338 27,867,618 
Rev. freight (tons) 1 nag Keo 7675979,757 7116005,120 7435144,216 


1910-11. 
9,072 


Rate 


er ton per mile-.. 0.729 cts. 0.752 cts. 0.816 cts. 0.783 cts. 
Av. No. tons per train m 483.83 437.75 406.33 381. 
Earn. per pass. trainm_ $1.52022 $1.46264 $1.54401 $1.51109 
Earn. per freight trainm  $3.52568 $3 .29282 $3.31378 $2.98566 
Oper. revenues per mile_ $10,360 $9,557 $9,730 $9,738 


INCOME ACCOUNT. 


1912-13. 1911-12. 1910-11. 1909-10. 
$64,063,856 $57,740,418 $58,033,243 $58 .334 657 


Passenger ____.._.___- 21,895,691 21,083,419 22,552,567 22,380. 

Mail, express & miscell. 7,370,823 6,978,540 6,748,795 6,350,214 
Other than transp. rev__ 909 ,377 788,589 832,357 812,441 
Joint facilities. ....___- 134,739 132,102 105,246 102,019 





Total oper. revenue- $94,374,486 $86,723,068 
Operating Expenses— 
Maint. of way & struc. - $12,535,863 $13,541 030 


$88,272,208 $87,869,517 
$12,406,279 $15,725,461 


Maint. of equipment__-_ 16,133,215 14,294,033 14,761,137 15,057,165 
Traffic expenses___-_-__-_ 1,586,803 1,528,115 1,581,805 1,654,452 
Transportation expenses 29,997,717 29,020,384 28,543,204 28,340,052 
General expenses_--_-_-_-_ 2,589,293 2,263,387 2,249,50@ 2,233,835 





Total oper. expenses. $62,842,891 $60,646,949 
P. C. oper. exp. to rev__ 69.93 


; $59,541,926 S68 .010.985 
Net qyatetins revenue. _$31,531 (595 oa0.0"8 ll 


(67.45) . 
$28,730,282 $24,858.55 
107,089 











Outside oper.—net def_ 127,691 122,701 164,282 
Total net revenue---__$31,403,904 $25,953,418 $28,623,193 $24,694,270 
Taxes accrued.......-.- 3,563,359 3,303,058 3,049,124 2,970,737 
Operating income. ---$27,840,545 $22,650,360 $25,574,069 $21,723,533 
Joint facilities, &c.,rents 632,910 4,749 676,479 745,786 
Income from invests, &c. 1,327,020 1,536,295 1,498,220 1,777,908 
Grom corp. income. -.$29,800,475 $24,801,404 $27,748,768 $24,247,227 
uct— 
Hire of equip't—balance ----_-- $478,776 .942 $910,767 
Joint facilities, &c____- $1,158,072 990,27 946.694 853.746 
Interest on funded debt. 8,546,453 8,547,309 8,626,370 8,506,016 
Miscellaneous .....-.-.- .753 20,307 5, ,078 
Sinking funds________-_ 655,450 657,979 662,310 666.874 
Approp. for betterments 7,647,743 3,944,216 4,826,755 3,329,006 
Dividends (8%)------- 8,867,128 8,867,128 7,128 8,867,1 





7,128 
Total deductions --_--$26,884.600 $23,505,994 $24,598,888 $23,134,615 
Balance, surplus $2,915,875 $1,295,410 $3,149,888 $1,112,612 


Operations of Quincy Omaha & Kansas City RR. 


June 30 Net (after Other Rents Be lance, 
Year— Gross. Tazes). Income. Paid. (Cr.) Sur. or Def. 

1912-13__..$966,647 $43,210 $22,015 $43,002 $13.866 sur.$36,089 

1911-12__.. 923,360 def.5,549 23,902 47,621 22,629 def. 6,639 


GENERAL BALANCE SHEET JUNE 30. 
{For further details of 1913 balance sheet, see page 1292.] 


1913. 1912. 1913. 1912. 
TAabiltties— 


Assets— $ $ 
Capital stock .__ 110,839,108 110,839,100 


$ 
Road & equip.a392,937,058 382,972,533 





Stocks & bonds. 27,798,050 27,600,503} Funded debt_-_-.209,135,006 209,853,000 
Adv. to prop., Traffic,&c.,bals. 1,603,733 1,669,785 
&ec., cos. for Vouch. & wages. 7,193,408 7,965,602 
construc., &c_ 402,198 402,260 | Matured inter’t, 
Misc. investm’ts 2,919,453 2,976,743 dividends, &e. 2,159,033 2,182,398 
ae 4,815,366 8,733,765; Mat'd bds., &c- 145,000 6,000 
Bonds in treas'y 11,858,600 10,625,808| Misc. accounts. 367,520 447,330 
Marketable sec’s 825,572 824,972 | Accrued interest, 
Loans & billsrec 3,255,493 2,895,531 divs., &c_... 1,806,612 1,493,729 
Traffic, &c., bals 759,280 692,578 | Accrued taxes_- 98,400 72,000 
Agts. & conduc. 2,555,471 2,247,678 | Oper. reserves__ 1,790,957 1,388,829 
Mater. & supp. 6,846,072 6,806,180! Liab. on acct. of 
Misc. accounts. 2,955,633 4,215,503! prov. funds__ 496,539 496 539 
Temp. advs.,é&c. 3,734,376 1,303,000 | Oth.def.cred.iteras 440,485 329,513 
| Sinking funds_. 19,371,132 18,281,801) Add’ns to prop. 
Provident funds. 496,539 496,539) since June30'07 
Unexting. disc. through income 21,421,216 17,523,473 
on fund. debt. 657,251 311,190 Sinking funds_. 36,692,794 31,321,700 
Other deferred | Income account. 49,146,537 46,230,663 
debit items_. 2,738,408 2,364,957) Profit and loss_. 41,892,618 41,941,882 
7, 484,928,952 473,751,542| Total... - 484,928,952 473,751,542 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
pease. eS ee 

$ $ $ $ 
Bangor Ry & Flee 5,--Sept 17356 16.620 ae'oas «130.121 
Baton Rouge Elec---__- Sept 2,127 1,732 2,280 2,463 | 
net ps sab tien: awa 18,452 15,574 24,314 26,324 
July } $0 Sepe 38------ 1, 237-988 1488-792 1 908 FOr A30c713 
Bret tt Sept Sel | OTL Beals 6191 —_17,000 
Cope, Breton wets 98? = 192eSins © G2°362 
ce Oct 1 to Sept'g0---- 118,532 98.900 2103936 re0178 
Chattanooge Fy et Le Sept aoe) 1ee TBR «BSTISY 119.906 
Columbus (oa eet eors | eel «4287 70.482 
COMES to Rept Beet 258878 BELSIL 1,001,308 1.131.856 
Consumers Poe or et sbsibaF7  4BO13 «© ab0LGa2 © -420°420 
Daas ele Sept ser 220148 213840 420:030 260.089 
wat aT tO Sept 30-2- 442.004 433.679 300.207 338.479 
me ee eee St Mee i) Coenen 
MI Poe Teo Sept S62 26288 © BOLI8B 207.285 109447 
Gay oUt ee B12ees ©«— 804,487 451850 3f7:073 
Gr to sept 8O.- 120119 131-793 247307 298436 | 
Hout to Sept dO... © BOT37 «© BOsI4l = allo? 50.777 
ae CM RE NS a 
Key West Electric .-;-Sept 7363 agl9e7 = atiss2 21 288 
Lake Shore Electric.----Sep 33308 | 3iai4i?,«13TS0 «1177510 | 
Lewigt Aug & Watery--Sept 587g 1zeiars «671900 «48.908 
woe - a i ‘Sept 30 sis iene 517,931 495,762 668,207 796.054 
Northern Texas wey 8ePt oidoss «191808 486-262 © 9801144 
Peat Leo Septs0..- 66.165 631448 (3.050 2'302 
Pence eC sl Bede B30? «1414382277 
Portland (Ore) Ry ee P Sept | geass 1.308832 1,011.18 1.131.990 
Portland (Me) RR-55--5PS i8b7s «881335 —«14B'86S «1881109 
Republic Ry & Light..-Sept 44 oe gor tds | 4a3'S10 847387 
Bt Joseph, Ry Le Sept eizs 1771009 «200.916 «186.628 
Savannah Electric. 5,--8°* 53550 14edle «6.882 6b 
Tampa Electric. --756- 8" af H3 0024287 S07 2881346 
Third Ave Ry System.-Sepe ete | BOTs? | T36L757 | 2306;008 
i iy Ree Oe Or. 1.822846 1.284712 1,909,698 1,004,450 | 
Western Bye One SOL 400.896 4035167 2238,878  2315;208 | 
Younget fone RO «1218002500 «s«aABiad «SBE 


z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Oct. 25. The next will appear in that of Nov. 29. 





a After deducting reserve for accrued depreciation, $21,816,163.—V.97, 
p. 594. 


Hocking Valley Railway Company. 
(Report for Fiscal Year ending June 30 1913.) 


The report, signed at Columbus, Ohio, Sept. 24 by Chair- 
man Frank Trumbull and Pres. G. W. Stevens, says in subst.: 


Results.—Extra Dividend.—Operating revenues increased $513,964, or 
7.04%; operating expenses increased $404,801, or 8.84%; taxes increased 
$63,712, or 15.38%; miscellaneous income increased $78,323, or 11.28%; 
rentals and other payments decreased $4,650, or 4.54%, and interest charge 
increased $42,857, or 4%. The result was net income for the year of 
$1.916,404, being an increase of $85,568, or 4.67%. _ Four dividends of 
1% % were paid on capital stock calling for $769,965 and one extra dividend 
of 44% %, $494,977. The balance of $651,461 was appropriated to improve- 
ment of physical and other assets. 

During the latter part of March and first part of April unprecedented 
floods in the Scioto, Olentangy, Hocking and Ohio Rivers damaged your 
company's prgeerty and resulted in temporary suspension of through 
traffic on all lines in the territory affected. Nevertheless, the following 
results have been achieved: operating revenues increased $513,964; net 
operating revenue increased $109,163: tons of revenue freight carried one 
mile increased 5.6%, while revenue train-load increased from 852 tons to 
988 tons, or 16%, not including company’s freight. 

The coal and coke tonnage was 7,964,314 tons, an increase of 3.5%. 
Other freight tonnage was 3,214,322 tons, an increase of 23.7%. Total 
tonnage was 11,178,636 tons, an increase of 8.6%. Freight train mileage 
was 1,471,616 miles, a decrease of 9%. Ton mile revenue was 4.38 mills, 
an increase of 1.2%. Revenue per freight train mile was $4.32.6, an in- 
crease of 17.4%. Tons of revenue freight carried one mile per mile of road 
was 4,135,655, an increase of 5.5%. assenger revenue was $929,991, an 
increase of 6.3%. 

Repairs.—There were 3,793 tons of new 90-lb. rails, equal to 26.8 track 
miles, used in the renewal of existing main tracks. he average amount 
expended for repairs per locomotive was $2,254, per passenger traim car 
$536, per freight train car $55. 

Additions and Betterments.—These during the year one rete $859,531 
of which $684,038 was added to cost of road and $175, te equipmen 
account. 
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During the t four years our expenditures for equipment and other 

additions and betterments have been as follows: additional equipment ac- 

uired (less retirals), $1,087,612; additions and betterments, $2,137,255; 
224,867. 

Rolling Stock.—The equipment in service June 30 1913 consisted of (a) 
149 locomotives owned, increase 3; (b) 88 passenger train cars owned, in- 
crease 6; (c) 9,428 freight train and miscellaneous cars owned, decrease 1,568, 
due to continued retiral of light capacity equipment begun two years ago; 
(d) 3,350 freight train cars leased under equipment trusts. We have added 
during the year 588 fifty-ton gondola cars and have contracted for the early 
delivery of 1,000 steel gondola cars of 115,000 Ibs. capacity. 

New Coal Dock.—The construction of a new coal dock and terminal yard 
on the east side of the Maumee River at Toledo, opposite the present dock 
of your company, has been undertaken dirung the year in order to facilitate 
and increase the handling of coal for shipment to ports on the Great Lakes. 

[As to sale of $4,000,000 5% notes for refunding, see a subsequent 














e.—Ed 
_ 4 TRAFFIC STATISTICS, 
1912-13. 1911-12. 1910-11. 1909-10. 

Miles operated June 30_ 351 351 350 350 

Operations— = 
Pass. carried (steam)... 1,780,424 1,725,129 1,745,394 1,660,393 
Pass. carried (electric) -_ 496,716 551,854 657,819 722,376 
Pass carr. 1m. (steam). 62,628,498 52,053,717 51,063,717 47,691,837 
Avge. rev. per pass. per A 

mile (steam) --_--_---- 1.721 cts. 1.628 cts 1.638 cts. 1.748 cts 
Tons freight carried__-- 11,178,636 10,292,971 9,792,066 11,194,476 
Tons freight carr. 1 mile.1453682,875 1377072,118 1323368,501 1405193,759 
Av.rev.p.tonp. mile-_ 0.438 cts. 0.433 cts. 0.441 cts. 0.458 cts. 
Av. rev. train-load (tons) 988 852 735 649 
Earns. per pass. tr. mile. $1.28 $1.18 $1.16 $1.13 
Earns, per fght. train m. $4.33 $3.69 $3.25 $2.97 

GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30. 
1912-13. 1911-12. 1910-11. 1909-10. 

Revenues— $ $ $ 
Ere 6.365.735 5,958,009 5,839,913 6,430,798 
, aa 929,991 874,596 868,192 869,102 
Mail, exp. and miscel___ 320,243 280,991 245,818 236,602 
Non-transportation _-_-- 201,675 190,083 218,808 246,531 

Total oper. revenue__ $7,817,644 $7,303,679 $7,172,731 $7,783,033 

Expenses— 
Maint. of way and struct, 781,109 853 ,403 839,640 780,783 
Maint. of equipment__. 1,595,266 1,192,191 1,124,608 1,392,224 

Se aeer 106.384 99,621 106,154 89,296 

Transportation. ____.._ 2,332,475 2,245,657 2,320,411 2,235,386 
 . ae 168,60 188,170 209,233 242,140 

Total oper. expenses. 4,983,843 4,579,042 4,600,046 4,739,829 
Per cent exp. to revenue. (63.8%) 62.7%) (64.1%) 60.9%) 
Net oper. revenue- ----- 2,833,801 2,724,637 2,572,685 3,043,204 
Other income-_-__----- 772,478 694,156 765,176 962,834 

Goes income Le eaeaienee 3,606.279 3,418,793 3,337,861 4,006,038 

educt— 

Interest on funded debt. 1,055,660 995,943 876,256 908,165 
CE Eackeeiaks i#§<«xhene jo <‘“hedae 129,149 84,896 
Int. on equipment trusts 58.510 75,370 95.91 119,270 
TN 46. at wamnai wee 477,906 414,188 345,435 287 ,469 
Rentals, &c_........-.. 97,805 102,456 58,373 66.473 
Common dividends -(11}4)1,264,943 (7)770, (4)440,000 (4)440,000 
WRGeeeGe GIVEEssce 2 eke 0000 ee *533,028 

Total deductioms.... 2,954,818 2,357,957 1,945,130 2,439,301 
Balance, surplus- -----_- 651,461 1,060,836 1,392,731 1,566,737 





* Includes dividend in full to date of retirement of preferred stock called 
for payment April 36 1910. 


BALANCE SHEET JUNE 30. 


1913. 1912. | 

Asseis— $ $ 

Road & equipm'te39 362,233 $8,549,578 
Securs. prop., &e., 


1913, 1912. 
Ltabdtlities— & 
Capital stock....11,000,000 11,000,000 
Mortgage bonds__19,886,000 19,886,000 








cos., pledged... 608,089 608,089 414% gold notes’13 4,000,000 4,000,000 
Misc. securs., de. 1,391,718 1,479,718 | Equip. tr. oblig'ns 1,339,000 1,655,000 
Special imprevem't Vouchers & wages. 873,654 763,714 

fund—cask .... -...-. 605,859 Traffic balances__ 507 ,204 362,933 
Materials & supp. 664,635 $96,273 Miscell. accounts- 91,519 69 617 
Advances. ......-. 14,739 1,858 | Int., divs. &c.,due 374,115 370,665 
OO ee 1,529,164 1,016,892 Accrued int., &c__ 103,980 108,510 
Loans & bills ree_. 102,812 110,000 | Accrued taxes._... 307,780 169,088 
Traffic balanees__ 04,728 56,704 Oper. reserves ____ 43,991 29,423 
Agents &conduet. 431,826 813,322 Oth.def.cred.items. 62,780 62,394 
Miscell. accounts. 628 243 331,666 Add’ns to prop’y.- 181,409 181,409 
Securs. in treasury 2,785,501 2,785,501 Sinking fund ____- 169,371 169 ,371 
Sinking fund_--.-_. 36,267 29,217 | Insurance fund... 31,626 26 690 
Insuraace fund ___ 31,626 26,690 Profit and loss_.__08,769,855 8,219,934 
Other def. assete__ 60,653 63,081 

TURE cseudesne 47,742,284 47,074,448 ND Sawin nes 47,742,284 47,074,448 





a After deducting reserve for accrued depreciation of equipment, $878,- 
206. ob After deducting in 1912-13 $101,540 for old accounts written off 
and sundry adjustments.—V. 97, _P. 1203. 7 


oem Florida East Coast Railway Co. 
(Report for Fiscal Year ending June 30 1913.) 


The late J. R. Parrott, as President, wrote Oct. 15 in part: 


Resulis.—The gross operating revenue was $5,021,795, an increase of 
$594,860. The gross passenger earnings show an increase of $164,824 over 
1912; gross freight earnings increased $353,383. The gross earnings per 
mile of road operated were $7,817. 

Operating expenses increased $437,522 


wWle. 





The expense of operating in- 
cludes $63,862 set aside as a reserve for depreciation of equipment, pursuant 
to the rules of the [. C. Commission, over and above the actual expendi- 
tures for repairs and renewal of equipment. ‘There was actually expended 
in maintenance of way and structures $770,842, against $695,836 for vear 


1911-12, and in maintenance of equipment $706,791, against $588,595. 
Transportation ex penses, in which are included employees’ wages, increased 
$218,855. Outside of the increase of expense incident to greater volume of 


business, we had a very considerable increase in our pay rolls, made neces- 
sary by the general advance in this respect by all Southern lines. 

In addition to this, during the past winter our fuel account was much 
heavier than usual, due to car shortage in the East and our inability to get 
coal under contract, necessitating our going into the Southern markets and 
buying coal at a higher price. This, too, brought about a very heavy addi- 
tional charge for hire of equipment, by reason of the use of foreign coal cars 
necessary to handle this traffic over our line. : 

Taxes were $214,519, as compared with $186,560 for 1911-12: hire of 
equipment, $207,937, as compared with $134,282. 

Net earnings amounting to $1,027,966 were available for the payment of 


interest ($495,000) on the $11,000,000 of Ist M. 416% bonds. Out of the 
remaining net earnings, amounting to $532,966, there will be paid on Nov. 1 
1913 interest for the year ended June 30 1913 at the rate of 2'4% on the 


outstanding $20,000,000 General Mortgage income bonds, such interest 
amounting to $500,000, leaving $40,431 to be credited to profit and loss. 

Other Indebtedness.—In addition to the two issues of bonds above men- 
tioned, there is other indebtedness consisting of current liabilities and ad- 
vances made. by H. M. Flagler, amounting to $7,605,386, account of the 
Key West Extension, which will be liquidated in accordance with plan for 
financing the completion of that work: also $664,797 advanced on account of 
the Kissimmee Valley Division, which branch is not covered by either of the 
present mortgages. 

Car Ferry, Docks.—The construction of a car ferry and of the necessary 
docks and wharf facilities at Key West to provide for a car-ferry line to 
Havana is progressing satisfactorily. (V. 97, p. 1115.) 

Physical Condition.—The general excellence of the company's properties 
has been maintained. The rail in the main line is in condition, 36.91 
miles of which were re-laid this year. There are 35.5 miles of 90-pound rail 
in the main line and the rest is 70-pound. The roadbed has been well- 
main , a8 have the bridges, rolling stock and all other property. 





Improvements .—The sqpenaenes of the year for additions and better- 
ments aggregated $267,363. 

Branch.—Satisfactory progress is being made by the contractors on the 
branch line commenc at Maytown and extending south about 125 miles 
through the Kissimmee Valley; 20 miles have been under operation the full 
year; and 25 additional miles have been accepted by the company but not 


_ operated as yet. 


RESULTS FOR YEARS ENDING JUNE 30. 

















Statistics— 1912-13. 1911-12. 1910-11. 1909-10. 
| Miles operated -------- 642 642 5 583 
Passengers carried ----- 1,290,296 1,263,771 1,105,997 982,733 
Pass. carried 1 mile___- 69,202,185 63,422,960 60,371,455 46,479,329 
Rate per pass. per mile. 2.767 cts. 2.759 cts 2.427 cts. 2.454 cts. 
No. of tons carried - -- -- 885,888 727,204 787 ,664 579,859 
Tons carried 1 mile__---143,199,802 118,456,221 121,013,132 95,210,285 
Receipts per ton per m__ ae! cts. 1 ad ‘a cts 1.777 cts. —_ cts. 
Earnings— 
WUE oneanaensece 2,452,214 2,098,830 2,150,048 1,910,295 
SS Re 1,914,798 1,749,974 1,465,231 1,276,051 
Mail, express, &c__---~- 572,141 492,321 494,653 428,509 
Non-transport. revenue 97 ,903 91,179 73,453 72,579 
Outside oper., deficit--~-_ 15,261 5,368 i | eres ee 
DEE se cckuaceanews 5,021,795 4,426,935 4,181,278 3,687,434 
Expenses— 
Transportation -_--.---- 1,837 ,346 1,618,491 1,327,418 1,108,770 
Maint. of way, &c_---- 770,842 95,836 514,243 447,731 
Maint. of equipment--- 706,790 588,595 579,329 ,240 
TE. asnesaceuneus 92,189 83,77! 76,721 64,995 
oe ee 147,436 130,3 106,004 100,077 
ere 3,554,603 3,117,081 2,063,710 2,205,813 
Net oh aa hsnigian Snehc atueabi es 1,467,192 1,309,854 1,577 ,568 1,481,621 
educt— 

ET eT Te re 214,519 186,561 173,641 164,775 
Hire of equipment----- 207 ,937 134,282 97.481 49,904 
Mente oo cccacuuwe 16,770 15,748 10,824 5,359 
Int. on Ist M. bonds- -- 495,000 468,87 450,000 450,000 
Int. on gen. M. bds.- (234 %)500,000(2%)500,000 (4)800,000(3%)700,000 
Other interest.....-.-- Cr.7,465 Cr.46,832 Cr.21,508 Cr.2,341 

Total deductions.... 1,426,761 1,258,634 1,510,438 1,367 ,697 
Balance, surplus_---.-- 40,431 51,220 67,130 113,924 

GENERAL BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 

Assets— sg $ Liabdilittes— $3 $ 
Road & equip. ._.@41,814,945 39,116,614/| Capital stock..__. 5,000,00@ §,000,000 
Stocks prop., &c., First mtge. bonds_11,000,000 11,000,000 

cos. pledged_-_- 63,319 63,319 | Gen. M. inc. bds.20,000,000 20,000,000 
Adv. forconst.,éc. 296,29 315,557 | Loans & billsrec_. 500,000 .-._.... 
Securs. unpledged 556,747 556,747 | Traffic, &c., bals_ 62,504 10,846 
CO oo cae ce ad 245,221 236,619} Vouchers & wages 649,171 $88,153 
Cash for matur.int 6,142 6,502 | Misc. accounts... 7,785,281 §,420,548 
Loans & billsrec._. 759,599 864,530} Matured interest. 506,142 6,503 
Misc. accounts - - 245,616 206,079 | Accrued taxes_... 107,649 93,004 
Mat'ls & supplies. 932,176 867 ,542 | Unmatured int__. 41,250 $41,250 
Def. debit items.. 697,921 331,679 | Other deferred 
Profit and loss_-.-- 88,958 131,079| credit items._-_- 54,946 35,963 

ne 45,706,943 42,696,267} Total _........ 45,706,943 42,696,267 





‘ jie deducting reserve for accrued depreciation, $494,379.—V. 97. 
Pp. " 


Carolina Clinchfield & Ohio Ry. 
(Supplementary Data for Year ending June 30 1913.) 


On Aug. 16 last (page 439) we published the comparative 
income account for the months of June 1913 and 1912 and 
for the two fiscal years ending June 30 1913 and 1912. 

We have been favored with the following information: 


The changes in the items of ‘‘interest on funded debt” and “interest on 
equipment trusts,’’ which are given as $761,352 and $153,222, respectively, 
in 1912-13, against $887,196 and $134,625 in 1911-12 (the total of the two 
items being $914,574 in 1912-13, against $1,021,821 in 1911-12, a decrease 
of $107,247), are explained as follows: 


(1) Canceled during the Fiscal Year 1912-13, Aggregating $5,558,857. 


Coll. notes, due July 1 '12.$1,000,000|Equip. notes ‘“A,"’ reduced 
Coll.notes,dated Feb.15'11 41,300} from $1,950,000 to §$1,- 
Elkh. So. Ry. 5% notes... 797,557} 430,000_-....-...-.---- $520,000 
10-year 5% gold notes re- Equip. notes ‘“‘B,”” reduced 

duced 3,000,000 rom $900,000 to $700,000 200,000 


(2) Increase of $1,486,000 in 1st M. 5% Bonds Figured in Interest Charges. 
The amount of Ist M. 5% bonds on which interest was figured increased 
from $11,514,000 to $13,000,000. The interest on Elkhorn Extension 

lst M. notes is not charged against income, but to cost of construction. 
TOTAL REVENUES, SHOWING STEADY INCREASE ,.(000s omitted). 
July.Aug. Sep. Oct.Nov.Dec.Jan. Feb.Mar.AprMaeyJune Total. 


1910-11_..... 126 146 142 169 176 168 198 171 169 149 176 162 1,957 
it.) > Se 164 199 181 180 195 175 196 195 211 216 233 199 2,351 
ji | en 201 256 223 250 255 223 237 231 236 257 262 246 2,882 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Asseis— $ $ Liabilities— 
Property invest’t_50,055,015 46,748,492 | Capital stock___-- 37,090,000 30,000,000 


Securities owned__ 5,757,361 4,561,000| Funded debt-._~..20,630,000 21,200,000 








Other investments 37,927 37,927 | Working liabilities 1,410,968 2,934,736 
CR bs 5c a asain uc 453,028 222,689 Accrued liabilities. 235,594 296,111 
Other work. assets 3,457,382 936,462 Def. credititems._. 152,652 31,202 
Accr.ine., not due 15,017 90,309 | Approp. surplus... res 674 
Def. debit items __ 279,705 1,361,839) Profit and loss.... 626,221 -..... 
ye ef ee 504,005 

0 ee 60,055,435 54,462,724] Total_......-- 60,055,438 64,462,724 
—V.97, p. 439, 364. 


Nashville Chattanooga & St. Louis Ry. 
(Report for Fiscal Year ending June 30 1913.) 


The report dated at Nashville, Oct. 1, says in substance: 


New Stock.—Of the additional $6,000,000 common capital stock offered 
at par to stockholders of record on March 20 1913, all except 132% shares 
was subscribed by stockholders prior to June 30, and thislast was sold for 
$17,371. The proceeds will be used to retire $6,000,000 Ist M. 7% bonds 
due July 1 1913. On —— of subscription receipts the new stock 
will be issued which will share in dividends declared subsequent to Aug. 2 
1913. (V. 96, p. 554, 1840; V. 97, p. 176.) 

Additions and Betterments.—During the year there were charged to “‘pro 
erty investment, road,"’ additions and betterments, aggregating $785,862, 
priact ally: Bridges, trestles and culverts, $43,701: increased weight of rail, 

142,054: additional second tracks, $331,546; sidings and euere. $39,182; 
track elevation, elimination of e crossings, &c., $79,827. 

The expenditures charged to “property investment, equipment,” were: 
Locomotives. 5 bought and 5 rebuilt, less 4 sold, $133,851; passenger train 
cars, $17,508; freight train cars, 350 bought, 62 built, 416 rebuilt, &c., 
$474,746; less 259 retired and 28 converted to work equipment ($106,984), 
$367,762; work equipment, credit, $939; total, $518,182; less depreciation, 
$330,559; net, $187,623. 

Road Department.—The total expenditure for maintenance and improve- 
ments was $2,909,227, or $2,363 per mile of main track; for the year pre- 
ceding, $2,032. There were laid 78.30 miles of new 85-Ib. rail, Sonatas 
80-lb. and 68-lb. rail; 760,793 cross-ties were used in renewals and 78,95 
in improvements, &c. There were 138,730 cu. yards of ballast used in 
maintenance. The main track mfleage was increased 2.12 miles by the 
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building of a new line into enn, A new classification of side line mile- 
age adds 18.20 miles to spur tracks and .52 of a mile to second track; 8.50 
miles of second track and 12.83 miles of ‘side track were constructed and 
4.35 miles of side track taken up. Net increase in all tracks, 19.17 miles. 

The reduction of the grade for double track between South Cherry St. 
Nashville and Glencliff, 3.3 miles, is nearing completion. Subways w ere 
constructed at five crossings in Memphis under city requirements. A con- 
tract has been let for a new viaduct over Running- Water Creek. 

The second track from south of Vulcan to > Shellm yund, 6.02 miles, was 
put in operation Sept. 2 1912; an additional 2.48 miles between Whiteside 
and Lookout on April 30, thus completing the double track between th ta 
points. The second track between Shelimound and the draw at Bridge 
port, 5.55 miles, should be ready for operation by Oct. 15. The gra ting 
of double track and reduction of grade between Bri igeport and B plivar 
5.21 miles, has been completed, except for the reduction just north of the 
depot at Bridgep: wt. The grading on the second track, Wauhatchie to 
Cravens, 3.56 miles, is ready for operation. The grade reduction at Steven- 
son and the revision of the yard at that point were c poy te: lon June 25. 


OPERATIONS AND FISCAL RESULT 


1912-13. 1911-12. eG4L, 1909-10. 

Miles operated June 30- oe 1,230 1,230 eae 

Equipment*— 7 
Locomotives __....._-- 262 261 261 251 
Passenger cars .....--_- 238 237 238 232 
Freight cars........... 10,212 10,077 10,084 9,684 
CS ee 630 635 525 4858 
Operations— = = 
Passengers carried -_--__- 3,317,358 3,130,581 2,979,863 — 2,771,397 
Pass. carried one mile_. 135,532,100 126,417,565 119,669,068 108,788,035 
Rate per pass. per mile_ 2.29 cts. 2.33 cts. 2.36 cts. 2 36 cts. 
Freight (tons) carried_._ 6,224,981 5,636,188 5,830,566 5.715.679 
Freight (tons) one mile_933,652,813 822,258,933 857,931, 472 846,228,627 
Rate per ton per mile___ 0.995 cts. 1.03 cts. 1.01 cts 0.99 ets 
Gross earnings per mile_ $10,818 $9,970 $10. 019 $9,461 
Earns. per pass. train m. $1.27 $1.23 $1. 19 $1.20 
Earns. per fgt. train mile $2 ‘il $2.03 $1.94 $1.93 


* Also owns 2 steamers, 3 transfer barges, 1 wharf boat. 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 











Earnings— 1912-13. 1911-12. 1910-11. 1909-10. 
Paesemngers. ......<<ss< $5.1Ui,779 $2,946,752 $2,827,755 $2,568,305 
I i eae ne 9,290,996 8,460,360 8,707,680 8,353,212 
Mail, express, rents, &c_ 924,387 855,563 788.428 715,686 

Total gross earnings_-$13,317,162 $12,262,675 $12,323,863 $11,637,203 

Expenses— 

Maintenance of way__- $2,123,365 $1,796,914 $1,863,673 $1,783,062 
Maintenance of equip't. 2,380,795 2,227 346 2,261,008 1,954,772 
Traffic expenses_------ 480,602 463,317 425,103 431,358 
Transportation expenses 5,103,927 4,569,759 4,429,496 3,987,927 
EE cin oes cmne vase 50,094 321,5 335 300,680 280,139 

Total expenses_-_---_- 10.0%? 783 $9,378, 871 $9.2 279 960 $8 437 25 
P.c. of exp. to earnings_ 8.39) (76.48) (75. 30) (35'S) 
Net carnings.......... $2,§ gts. 379 $2,883,804 $3,013,903 $3,199,945 
Income from investm'ts_ 22,500 22,500 .500 22,500 
Other income ___.....- z499, 536 350,721 413 ¥ 448 336,704 

Total income..-_-.-.-.-. $3,400,415 "$3,257 025 $3, 481, 8: 51 $3. 559,149 

Disbursements— 

RRS SE aS $919,638 $928,820 $938 487 $943 220 
ES ink es thane ake 304,072 305,506 285,904 267 455 
(| EN 626,518 626,518 626,518 626.518 
Dividends on stock- - - - (7% )698 ,932(644)649,003 (6)599,079 (6)599,079 
Res’ve for doubtfulaccts. ...... -...... sews 80,000 
pa 83,252 





Total disbursements. $2,549,160 $2,509,847 $2,449,988 $2.599,.524 
Baalance, surplus-----_- $851,255 $747.178 $1,031,863 $959,625 


z “Other income” in 1912-13 includes interest from notes receivable, 


bank deposits, &c., $53,624; hire of equipment, balance, $309,629; rental 
received, &c., $136,283. 
GENERAL BALANCE SHEET JUNE 30 
1913. 1912. 1913. 1912. 
Assets— $ $ Liahilities— s $ 
Road & equip’t__*31,022,501 30,049,016 | Capital stock 10,000,000 10,000,000 
Physical property. 346,237 357,706 Stock paid (not 
| eee 1,128,453 1,309,700 issued) . 5,986,750 
Securities owned_. 1,483,163 842,347 Funded de bt- -16,122,000 15,885,000 
Traffic balances_-_ 136,142 91,894 Traffie balances 155,677 130,765 
Agts. & conductors 373,826 461,222 Vouchers & wages 1,085,655 1,080,109 
Bills & other accts. Miscell. accounts- 71,837 119,036 
receivable, &c.. 957,938 1,521,614 Int. & divs. due 33 954 33,827 
Mat’ls & supplies. 1,650,099 1,819,184 Aeccr.int. &divs_. 703,144 717,178 
Spec. deposit acct. Taxes accrued 135,000 135,000 
stk. (see contra) 5,986,750 ___-_-- Def. credit items_ 9,394 69,357 
Temp. advances, Add'ns to prop'ty- 271,404 271,404 
Di ca caaeasnan 403 ,923 25,193 | Profit and loss____ 8,914,887 8,036,200 
OGEE benesesua 43,4 489, 032 36,477, 876 Total _43,489,032 36,477,876 





* After deducting reserve for accrued depr’'n, $2,505,142. 
Alabama Great Southern RR. 

(Report for Fiscal Year ending June 30 1913 
Pres. W. W. Finley, Oct 


-V.97, p. 1115. 


1, wrote in substance: 


Results.—Owing to the extraordinary flood conditions prevalent during 
March and April 1913 throughout Ohio, Indiana and Southern Illincis, 
the operating results for the last six months were less satisfactory than for 


the first half of the year, but notwithstanding the fact that the high water 

closed some of the outlets to the north, seriously affecting the revenues for 
the month of April, the gross operating re,enue fer the 12 months shows a 
substantial increase over that for the vear 1911-lv 


The gross operating revenues increased $456, 0o4. while the halance of 
income afver charges was $1,134,620, being an increase of $122,024. fier 
deducting the usual 6% divideids on pref. stock, there was carrie 1 to credit 
of profit and inss $931,799, against $809,775 in 1911-12. Dividends agere- 
gating 5% ($391,590) were declarel as usual on ordinary stock out of ac 


cumulate 1 surplus and charge it to profit 
in other income was due principally 
this company’s freight cars. 


and loss. 


¢ 995 
to revenue 


The increrse of 12 
from per diem rental of 


Operating expe ses increased $426,528; of this increase $182,518. or 
42.89°7, was in maintenance. Transportati yn expenses show an increase 
of $226,773, a substantial percentage of which was due to increase scales 
of wages. i vring the year 4,728 tons, or 35.40 miles, of new 85-lh. steel 
rail were laid; aes 74 cross-ties were used in renewals, 112,982 cu. vds. of 
new ballast placel in the track; 7. 177 lineal ft. of new standard fence 
erected; 4.772 linea! ft. of plain deck trestles werereplace | by ballasted deck 


trestles. The replace neat of the appreaches to the Warrior River Bridge 
with cre 78 ted timbers and ballasted deck and the raising of grade between 
bridges 259.5 and 259.7 were comple’ed. ume ance of ejuipment ose 
an increase of $137,392, due principally to increasei cost of repairs to loc 
motives and freight-train ci ars, including higher wages paid t« ) substantially 
all classes of shop men 

Mary Pratt Yard at Bi irmingham, Ala. 
economical make-up of freight trains, was complet 

{As to the proposition to make a new $25,000 “000 mortgage 
sequent page-—Ed.]} 


OPERATIONS, 


-This var¢ i. desi gned for the more 


, see a sub- 
EARNINGS, 


EXPENSES, CHARGES, &c. 


Operations— 1912-1 a 1911-12. 1910-11. 1999-10. 
Average miles operated. 309 309 209 | 
Passengers carried_ 1.008, 807 906,175 866.128 761,669 | 
Passengers carried | mile 60.882 ‘050 55.176.048 53.106 663 47 479.568 
Rate per pass. per mile 2.12 cts. 2.10 cts. 2:12 ¢ 2.24 cts. 
Tons of rev. fght. carried 3.689.683 3,207 ,761 314, 533 3,433 ,384 
No. of tons carried 1 m_538,501.736 489,372.180 461. 3090 24 bai 56.188.219 
Rate per ton per mile 0.65 cts. 0.66 cts. 0.64 cts 0.61 cts. | 
Tons of freight in each 

train (revenue) _- 418.15 408.39 407.24 427.63 
Gross earnings per mile- $16,910 $15,435 $14,476 $13,642 
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INCOME ACCOUNT. 






































1912-13. 1911-12. 1910-11. 1909-10. 
Operating Revenues— $ $ $ % 
creat CU a ae 3.488.041 3,217,742 2,954,793 2,786,014 
Smeuge? ............ 1,202,317 1, u 59.7 aa * 126.745 1,064,746 
Mail, express & misc 407,821 361,606 "364.318 340,847 
Other rev. from oper'ns_ 44,806 6,796 33,264 29,399 
Total oper. revenues. 5,231,985 4,775,891 4,479,120 4,221,006 
Operating Expenses— 
Maint. of way & struct. 627 ,364 582,208 570,040 523,615 
Maint. of equipment_ 1,177,997 1,040,604 1,039,768 891,844 
Traffic expenses_______ 154,663 136,827 23,665 113,428 
Transportation expenses 1,736.409 1,509,636 1,399,127 1,258,593 
General expenses______ 119,471 120,101 111,813 07 67% 
Total oper. expenses. 3,815,904  3,389.376 3,244,413 2,895,153 
Net operating revenue _ 1.416.081 1.386,515 1,234,707 1,325,853 
Outside oper .—net deficit 7,376 5,284 10,648 7,944 
Net revenue________ 1,408,705 * 381,231 1,224,059 1,317.909 
Taxes accrued_________ 176,041 172,020 162,041 142,836 
Operating income____ 1,232,664 1,209,211 1,062,018 1,175,073 
ance_ 321.369 228,054 369.385 227 ,424 
Inc. from inv estm’ ts, &c. 165 y 065 __167 867 119,634 97,258 
Total gross income___ 1,7 719, 098 605,132 1,551,037 1,499,755 
Deductions— 
Miscellaneous, rents, &c. 219,562 211,960 199,037 173,147 
Interest on bonds es 300,221 300,221 300 ,221 300,221 
Tat. on eyuip. obligat’ me 64,695 89,355 96,140 97.815 
*Divs. on common____(5%)391,500 (5)391,500 (5)391,500 (2)156.600 
Divs. on pref. stk. (6% yg 202,821 202,821 202,821 202,821 
Total deductions____ 1,178 799 1,186.8 57 1,190,319 930.604 
Balance, surplus_______ 5AC 299 '418,275 360,718 569,151 


* The oompeny deducts the common stock dividends from the profit and 


loss surpius, but they are deducted by us from the income account for the 
sake of simplicity. 


GENERAL BALA 
1913. 


NCE SHEET JUNE 30. 





1912. | a 1912. 

Assets— $s $ | DLiabilities— __- $ 
Road & equip’t__a@18,429,394 18,371,071 | Common stock... 7 0. 000 7,830,000 
Leasehold estates_ 324,000 324,000 | Preferred stock___ 3,380,350 3,380,350 
Sec. of prop., &c., | Mortgage bonds. _ _ 5.686.600 5,686 600 

cos., unpledged_ 327,164 327,164 | Equip. trust oblig. 1,243,000 1,591,000 
Physical properties 27,292 26,093 Leasehold estates_ 324,000 324,000 
Other securities__ 1,612,589 1,612,589 Traffic, &c., bals-_ 126,615 93,381 
- _ae 611,307 530,014) Vouchers & wages 482,470 429,425 
Securs. in treas airy 1,000 1,000 | Matured int., &e_ 54,123 54,540 
Loans & bills rec _. 1,258 14,396 | Miscel. accounts... 122,681 122,025 
Traffic, &c., bals 332,884 256,582) Accrued interest, 
Agents & conduc. 83,710 64,573 dividends, &e_- 135,713 138,361 
Materials & supp 282,645 178,073 Accrued taxes 76,616 74,896 
Misc. accounts 268,880 291,257 | Def. credit items. 214,967 229 735 
Def. debit items_- 103,310 115,967 | Profit and loss__ 2,728,298 2,158,466 

a —_ 405,433 22, 112,779 TOU éiSseecn 22,405,433 22,112,779 


a After deducting reserve for 


ssn Vo eee accrued depreciation on equipment,$1l,- 
48, —vV. 97, p. 1202. 


Toledo St. Louis & Western RR. 
(Report for Fiscal Year ending June 30 1913.) 


President W. L. Toledo, says in substance: 


The gross operating revenue shows an increase of $469,937, or 12.16%, 
while operating expenses increased $234,399, or 8.79%, and income from 
investments decreased $57,107 [due to the fact that no dividends were 
received on shares of Chicago & Alton]. After deducting charges there was 
a surplus from the Operations of the year of $63,762, Contrasting with a 
deficit of $55,928 (before payment of pref. dividend) in 1911-12. 

Revenue from freight traffic increased $507,752, or 15.83%, the number 


Ross, 


of tons carried one mile having increase . 19.92% and the revenue per ton 
per mile decreasing 3.52°% (to .52lc. Loadei car mileage increased 
4.357.705, or 13.08%. The inc reased tiis; parity between east-bound and 


west-bound tonnage als» addel materially to freight-train costs. A sub- 
stantial portion of the increase in transportation expenses is chargeable to 
the congestion of traffic following the flood conditions in March and April. 
Very satisfactory results have been accomplished in an industrial way, a 
number of new industries having been locate1 on your line of road. The 
revenue from passenger traffic decreased $19,527, or 12.12%, the average 
rate received per passenger per mile being 1.70c., against 1.83c. in 1911-12. 

Expenditures for maintenance of way and structures were $542,614 
($1,204 per mile of road), an increase of $118,742, or 23.01%, of which 
increase appro<imately $25,009 is attributable to flood ec mnditin ys in Ohio 
and Indiana in March and April 1913. 7 nere were placed in tracks 530 
tons of new rail, 201.663 cr »ss-ties and 21,146 yards of gravel and 1,524 
yards of stoie ballast were used. eicctianes of equipment decreased 
$54,759, or 5.83%. 


CHARACTERISTICS OF LINE—TOTAL MILES 450.58. 


Curved Tangent Level -Ascending— -——Descending— 

June 30— Miles. Miles. Miles. Sum in ft. Adiles. Sum in ft. Miles. 

De incuncweieedacas Cee 400 19 3,426 220 3,608 211 

ee .50 400 19 3,426 220 3,608 211 
COMPOSITION OF TRACK JUNE 30—TOTAL MILES 450.58. 


—Ft. Bridges, &c.— —WMiles of Ballast ——Méiles of Rails 











June30. Steel. Trestles. Rock. Gravel.Cinders.Slag. $0-lb. 75-ib. 70-ib.6114 
1913_. 7,925 32,167 24 406 13 yg 40 240 170 1 
1912.. 7,858 31,217 24 406 13 4% 32 244 173 1 
AVERAGE REPAIRS PER YEAR. 
Per Mile Per Per Pass. Per Freight 
ore Locomotire. Car. Car. 
lies) ee 7 $2,644 12 $711 55 $66 09 
1911-12 . ee 940 7§ 2,913 10 669 45 75 80 
CLASSIFIED STATEMENT OF TONNAGE. 
Fiscal ———<—<—<—<$_—_—_—_———Products (tons) of ee Totes 
Year— Agricul. . inimals. Mines. Forests. Other. 
1912-13 610,262 180,484 1,057,346 381,663 1,272.450 3, 502. 205 
1911-12_---572.099 232.964 1,074.666 286.126 1,021,097 3,186,952 
1910-11_---549.864 166,207 1,450,377 274,852 999.071 3.440.371 
1909-10__--483,633 121,244 1,267,298 305,068 1,063,288 3,240,531 
In 1912-13 ‘“‘other’’ includes iron and steel rails, 25,407, increase 7,548; 
bar and sheet metal, 382,545 tons, decrease, 6,987; iron—pig and bloom, 
97,522 tons, decrease 18,52 
Equipment - Locomotives Pass. ——Freight Cars—— 
June 30— No. Trac.Pow.(lbs.) Cars. No. Cap. (tons). 
(Se ree 94 2,546,541 42 3,092 98,770 
lo) 2S 94 2,546,541 43 3,183 101,260 
TRAFFIC STATISTICS. 
Operations- 1912-13. 1911-12. 1910 oT 1909- ie. 
Miles operat ed a a ar 451 451 
Passengers carried_- - - - 492,236 623 087 664 407 692 ti 33 
Passengers carried 1 m_ 21,130,622 22,259,001 25,595,531 26, 640.808 
Earns. per pass. per mile 1.699 cts. 1.835 cts. 1.785 cts 1,676 cts. 
Pass. earns. per train m_ $0.74 $0.72 $0.70 $0.70 
Tons rev. fzht. carried 3,502,205 3,186,952 3,440,371 240,531 
Tons rev. fght. carr. 1 m.712,650,963 594,292,909 585,108,885 619. ‘644. 032 
Earns. per ton per mile. 0.521 cts. 0.540 cts. 0.527 cts 0.499 cts. 
| Fght. earns. per tri 24in m. $2.38 $2.23 $2.38 2.40 
| Av. tons per train mile. 456.06 412.3 450.9 481.3 
Gross earnings per mile. $9,621 $8,578 $8,381 $8,370 
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REVENUES AND EXPENSES. 














Operating revenues— 1912-13. 1911-12. 1910-11. 1909-10. 
,. Saar $3,715,576 $3,207,823 $4,034,521 $3,090,773 
Weeneamer’ 5. 5s. Jos 358,932 408 459 456,773 446,672 
Mail express and miscel. 260,659 248,948 236,383 235,191 

Total oper. revenues. $4,335,167 $3,865,230 $3,777,677 $3,772,636 

Expenses— 

Maint. of way & struct. $542,644 $423 ,902 $456,134 $407,870 
Maint. of equipment- -- 565,563 620,322 569 ,026 533 ,060 
Traffic expenses -- - - - -- 162,989 96,991 108,047 92,047 
Transportation expenses 1,521,208 1,421,708 1,365,427 1,245,382 
General expenses--- --- 107,853 102,935 109,379 107,413 
Total expenses - -- --- $2,900,257 $2,665,858 $2,608,013 $2,385,772 
Net operating revenues. $1,434,910 $1,199,372 $1,169,664 $1,386,864 
INCOME ACCOUNT. 
1912-13. 1911-12. 1910-11. 1909-10. 
Net operating revenue__$1,434,910 $1,199,372 $1,169,664 $1,386,864 
Divs. on Chic. & Alton— 
PR || Cee 06©6=6lU Oe 129,600 259,200 


Common stock _ - -- cae ae “ ; 288 ,400 





Div.on D. & T.S.L.stk 57,120 114,240 57,120 57,120 
Other income .------- 9,241 11,155 27,419 28,501 

| No net income___. $1,501,271 $1,324,767 $1,383,803 $2,020,085 

educt— 

Te Sos eckcae ; 179,505 $179,543 $171,052 $164,147 
Hire of equipment—bal. 159,022 180,069 133 375 89,653 
Rentals—balance __--__- 5,579 22,967 3,964 15,021 
Interest on bonds_—---_- 1,046,918 954,390 954,390 954,390 
Miscellaneous interest 7,259 | a Ree 
Int. on equip. tr. certfs_ 17,625 22 125 26 625 31,125 
Adv. Tol. Term. Ry. int. 21,660 21,600 21,600 16,200 


«1,0 amis 
*Preferred dividends...  _____~- (2%)199,052 (4)398,104 (4)398,104 








Total deductions____ $1,437,508 $1,579,746 $1,709,110 $1,668,640 
Balance, surp. or def__. sur$63,762 def$254,980 def 325,307 sur$351,444 





*Deducted from profit and loss account, but here shown for simplicity. 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
s $s Liahilittes— $ $ 
Preferred stock...10,000,000 10,000,000 
Common stock... _10,000,000 10,000,000 


Assets— 8 
Cost of road, &¢.438,457,389 38,486,345 
Securs. ple iged__)11,527,000 11,527,000 





Securs. unpledgel. c909,501 909,501 Funded debt (See 
Sec. (work. aszets) d503,250 503,100 Ry. & Ind. Sec.)28,377,000 28,477,000 
CAR« nox _ 489,428 395,591 Bills payable_ : 220,000 770,000 
Agts. & conductors 33,614 43,443 Vouchers & wages-_ 562,145 384,243 
Trafiic, &c., bals- 130,341 154,233 Agents’ drafts____ 118,878 87,345 
Cos. & individuals 276,653 229,673 | Int.,divs.,&c.,unpd. 171,056 171,168 
Loans & bills rec_. €2,194 502,389! Mise. accts. pay’le 84,854 141,956 
Materials & supp- 213,700 210,422 ' Taxes accrued ___- 123,604 107 ,668 
Miscellaneous - 11,307 11,307! Interest accrued 262 387 221,808 
Unadj. fgt. claims ¢149,768 119,258 Operating reserves 132,026 104,026 

Adv. to T. T. Ry. 113,400 91,800 Reserve for T. T. 
Oth. deferred debit ' Ry. advances__ 113,400 91,800 
RRS €25,858 20,767 | Oth.def.cred .items 908 3,376 
| Profit and loss__._/2,677,165 2,644,440 
,, Bee 52,843,403 53,204,830! Total_.._.-.-.- 52,843,403 53,204,830 





a After deducting $195,582 reserve for accrued depreciation. 

> Securities pledged (par value $20,900,000) include Chicago & Alton RR. pref. 
stock, $6,480,000, and common stock, $14,420,000. 

c Securities unpledged include Detroit & Toledo Shore Line RR. stock, $714,000, 
and first mortgage bonds, $230,000. 

d Securities owned (working assets) include Toledo St. Louis & Western RR. pref. 
stock, $47,400; common stock, $5,000; prior lien bonds, $450,000; and misc., $850. 

e Includes adjustment between inventory value of equipment and original value 
of equipment in service on July 1 1907, and also adjustment of discrepancy between 
equipment accounts on general ledger and original value of live equipment as shown 
by equipment ledger. 

JS After deducting miscellaneous deductions amounting to $34,195 and deducting 
sundry credits aggregating $3,157.—V. 97, p. 597, 366. 


St. Louis Rocky Mountain & Pacific Co. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. J. van Houten, Raton, N. M., Sept. 15 1913, 
wrote in substance: 


Results.—After deducting fixed charges, reserves for depreciation, &c., 
there is a surplus from the year's operations of $118,235 (contrasting with 
$116,021 in 1911-12 and $227,466 in 1910-11). Quarterly dividends of 
5% for the year were paid on the pref. stock. [The initial pref. dividend 
was paid in Aug. 1912. In July 1913 a first dividend, 44 of 1%, was paid 
on the $10,000,000 common stock.| 

On April 1 1913, from the 3 cts. per ton on all coal mined during the pre- 
ceding year, the trustee purchased and retired $41,000 of our bonds. 

The condition of our properties is satisfactory in every way. The market 
for coal in the Southwestern portion of the United States showed some im- 
provement and for coke a substantial increase over previous year, but there 
was almost a complete suspension of shipments to smelters, railroads and 
other customers in Mexico on account of the war in that country. 

Bonds.—The company issued $199,000 bonds during the year in ex- 
change for railway bonds, the proceeds being used to purchase railway equip. 

Improvements, Additions, &c.—At the mines these aggregated $175,733. 
The company also purchased during the year 14,593 acres of land and coal 
rights in 31,000 acres. 

On the railroad 41,000 new ties were put in during the year, replacing 
ties laid at time of construction of the road in 1906-07. 


INCOME ACCOUNT FOR YEARS ENDING 


1912-13. 1911-12. 
$2,239,484 $1,910,908 


JUNE 30. 


Gross revenue 





i do ceratie em 2, $2,098 ,623 1,974,244 
Cost, expenses and taxes 1,621,999 1,304,819 1,382,125 1,306,733 
Net income________-_ $617,485 $606 .O89 $716,498 $667,511 
Interest charges___-_-_- | $385,956 $388 ,368 {$372,168 $391,045 
Other deductions_ _---_/| } 14,952 10,071 
Reserved for deprecia- 
tion and renewals. ___ 113,294 101,700 101,912 64,767 
Pref. dividends (5%)-_- ee ©°©6—lC a 060CC UC 





Surplus $68.235 $116,021 $227,466 $201,628 
Dividend No. 1 on common stock, % of 1%, was paid July 16 1913. 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912. 

Assets— $ $ Liabilities— $ $ 
Property & equip- St.L.R.M.&P.Co.— 

= ae 19,448,630 19,087,933 Common stock.10,000,000 10,000,000 
Investments in sub- Preferred stock. 1,000,000 1,000,000 

sidiary cos_-_---. 320,877 317,269| -First M. bonds. 7,606,000 7,448,000 
OM ae davenb ace 389,560 34,736 | Accts.&wagespay. 153,159) 143,856 
Accts. receivable. 245,088 176,407 | Notes payable____ 10,000 
Coal and coke on Accrued int., &e__ 190,900 187,185 

ee 11,449 20,563 | Pref. stock divs__ 12,561 INES 
Sundry accounts_-_ 9,532 7,431 | Sundry accounts__ 8,237 938 
Materials and sup- | Reserved fordepr. 561,549 460,326 

SER 86,742 111,858| Surplus _________ 969,471 915,892 

ND cbaeaguud 20,511,878 20,156,197 | WO stadasads 20,511,878 20,156,197 


St. Louis Rocky Mountain & Pacific Ry. Co. guarantees principal ($60,- 
000) and int. on lst M.7% a aed gold bends of Cimarron & Northwestern 
Ry. This guaranty is secured by first lien on 22 miles of standard-gauge 


ailroad, &ce—V. 97, p. 803 








Bangor & Aroostook Railroad. 
(Report for Fiscal Year ending June 30 1913.) 
Pres. Perey R. Todd Oct. 21 1913 reported in substance: 


Earnings.—The gross revenue was $3,252,421, a decrease of $92,819 
the operating expenses were $2,219,096, an increase of $70,423, principally 
due to the unusual expenses connected with the strike of enginemen, 
which was declared in January. y 

Dividends.—Two per cent was paid on the common stock in Jan. 1913. 
In Jane, in view of the restoration of normal conditions after the strike, the 
directors felt warranted in declaring 1%, payable out of accrued surplus. 

Rolling Stock.—The property is unusually well supplied with eyuipment, 
the maintenance of which, especially since the erection of the centrally 
located shops at Milo Junction in J906, has been both economical and 

orough. 
ee iainance —Lending items of repairs are: New 85-lb. steel rails, 842 
tons: new cedar ties, 106,121; ballast, 32,311 cu. yds.; ditching by machine, 
28,514 cu. yds.; tie plates, 15,000. _ : 

‘The company is fortunate in having a local supply of cedar ties whose 
life, when protected with tie plates, is unusually long; also in having nu- 
merous gravel pits on each division, so that ballasting cen be done at mod- 
erate cost. Its rails are heavy, there being 240 miles of 85-lb. and 400 
miles of 70-lb. steel in main track. For these reasons, the track is well 
maintained with a comparatively small annual outlay, and its alignment 
and general condition are unusually good for a property of its size. 

B-tlerments .—66 culverts have been replaced with cast iron pive, 20 with 
hard pine and 7 with concrete; & new casi iron pipe culverts and 13 new wood 
culverts have been built. Eight trestles, aggregating 1,979.5ft.in length, 
have heen replaced; 268.4 ft. with concrete culverts and earth fill; 811.1 ft. 
with cast iron pipe and earth fill. 

Proposed International Bridge.—With a view to increasing the traffic, a 
charter has been acquired for the Cusco .ucciouw of aes succes sachusal roi ay 
bridge across the St. John River from Van Buren, Me., to St. Leonard's, 
New Brunswick. This vridge, if built, will, in connection with your line, 
afford the shortest through route from Central New Brunswick territory 
to Boston and southern New England points. The matter of suitable 
traffic arrangements with the connecting railways in Canada is at present 
the subject of negotiation (V. 97, p. 116). 

Bonds .—$500,000 Aroostook County bonds (assumed) matured Sept. 1 
1912 and £500,000 Consol. Ref. 4s pledged as collateral against their 
payment, were released and sold. : 

Ve still have in a special deposit $282,500 realized from sale of bonds in 
the previous year and applicable to betterments and improvements; 
$192,000 equipment trust obiigations have matured and been retired. 

The permanent financing of the loans and bitls payable is under ad- 
visement and is expected to be accomplished as soon as investment condi- 
tions are favorable. 

Outlook.—During the past year a number of lumber mills, including two 
of large size, were destroyed by fire and your company was deprived thereby 
of considerable freight earnings. It is understood that all of these mills, 
with one exception, will be rebuilt upon a larger scale; also that a hard- 
wood mill will soon be erected at Harvey Siding. 

The potato crop this fall, it is generally believed, will be greater than in 
any previous season, and of good quality. Prices are high and the expec- 
tation is that Aroostook County will be prosperous, with free movement 
of merchandise. We a during the fiscal year 1914 fcr a better traffic 
showing than for several years past. 

Strike.—Our locomotive engineers and firemen went on strike Jan. 18. 
For a few weeks the service was impaired while the new men were gettin 
acquainted with their duties. Since then, train operation has been norma 
We regret the expense of the strike but feel that the company could not 
without permanent injury have yielded to the demands made. 

Agreement.—An agreement covering new working arrangements has been 
entered into with the Maine Central RR. Co., which should lead to in- 
creased interchange of traffic. 

Report of Expert.—In the fall of 1912 William J. Wilgus, formerly Vice- 
Pres. of New York Central lines, was engaged to make an examination of 
the road and its operating methods. His report states that the railroad and 
its appurtenances are in excellent condition, and especially commends 
the maintenance of motive power and the_efficiency and economy of the 
operating department. His recommendations for betterments and im- 
provements are gradually being put into effect. 

Analysis of Freight Traffic (Tons). 
Forest Coal, Pota- Other 
Products. &c. toes. Ag. Prod. Paper. 
2-13 ____593,740 195,163 372,681 63,462 155,273 239,746 1,620,065 
1-12 ___-721,199 222,244 388,323 79,261 151,659 231,727 1,794,413 


OPERATIONS, EARNINGS, EXPENSES AND CHARGES. 


Miscel- 
lancous. Total. 


191 
191 











Operations— 1912-13. 1911-12. 1910-11. 1909-10. 
Average miles__....--.. 631 631 618 530 
Pass. carried (revenue) - 781,519 778 567 760,825 743,707 
Pass. carried 1 mile__-. 27,143,462 27,873,016 26,736.732 26,876,322 
Rate per passe per mile_ 2.31 cts. 2.26 cts. 2.34 cts. 2.37 cts. 
Rev. freight (tons) car'd 1,620,065 1,794,413 1,667 ,906 1,612,667 

do carried 1 mile_--213,939,597 225,213,544 204,794,594 191,230,064 
Rate per ton per mile_ _- 1.15 cts. 1.12 cts. .15 cts. 1.15 cts. 
Oper. rev. p. m. of road_ $5,158 $5,306 $5,134 $5,643 

Earnings— $ : $ 3 
Passenger ..........<.- 626,929 631,264 626,846 638,144 
2. Seas 2,452,468 2,525,535 2,372,128 2,204,330 
Mail, express, car ser- 

Vaoe, T6008. .....+... 173,024 188 ,442 174,138 148 ,056 

Total gross earnings.. 3,252,421 3,345,241 3.173,112 2,990,530 

Operating Expenses— 

Maint. of way & struct. 493 449 551,687 503 ,360 447 ,229 
Maint. of equipment-__-_ 413,676 346,996 368 ,689 335,727 
Traffic expenses___-____ 37,38 45,964 39,997 33,804 
Transportation expenses 1,117,522 1,066,529 962,665 839,878 
General expenses___-_-_-_ *157,063 137 A497 129,061 128,652 

., Ea 2,219,096 2,148,673 2,003,772 1,785,290 
Per cent exp. to earns__ (68.23) (64.23) (63.15) (59.70) 
Net earnings....__--.. 1,033,325 1,196,568 1,169 340 1,205,240 
Outside oper. (net loss) . 1,323 3,44 74,236 x5, 
rr eee 110,587 119,403 45,841 20,912 

Operating income_ --_- 921,417 1,073,725 21,119,263 21,179,320 
Other income._______- 212,362 154,033 2178,629 2172,742 

Total net income_--. 1,133,779 1,227,758 171,297,892 21,352,062 

Fired Charges— 

Interest on bonds__._.. 1,133,517 1,099,189 1,079,980 965,777 

Other interest... _____ 73,828 62,901) 55,276 35,106 

Discount on bonds sold 10.740 2,110} 

Improvements & equip. = _____-_ pcan e chek 161,949 

eS eee ae (3%)95,958 (4)127,944 (4)124,584 (4)104,212 
5 eee 1,314,043 1,292,145 1,259,840 1,267 ,044 


Balance, sur. or def____def.180,265 def. 64,387 sur. 38,052 sur. 85,018 

* General expenses were increased in 1912-13 $23,751 from extraordinary 

expenditures in connection with labor troubles and other unusual matters. 

z Comparison of items so marked is somewhat inaccurate, the figures 
having been changed in later years. 

CONSOLIDATED BALANCE SHEET JUNE 30 (INCLUDING NORTH- 

ERN MAINE SEAPORT RR.). 

| 





1913. 1912. 1913. 1912. 
Assets— $ $s | Liabilities— $s $ 
Road & equip’t__@27,977,830 28,003,955 | Capital stock_____ 3,198,600 3,198,600 
Cash on hand... 367,558 148,701 | Bonds&cartrusts.b24 ,263,000 24,455,000 
do for coupons 267,387 314,750! Loans & bills pay. 1,527,589 1,183,522 
Traffic, &¢c., bals_ 71,386 86,078 | Traffic, &c., bals. 12,562 17,886 
Agts. & conductors 37,284 28,327 | Vouchers & wages. 220,179 239,681 
Materials & supp. 382,114 501,182 Matured divs.,int. 
Miscell. accounts_ 131,983 406 ,526 &rentsunpaid,&ce 214,269 247,180 
Adv., pay’ts, &c__ 26,425 18,452 | Miscell. accounts 18,226 130,321 
Discount on bonds 409,590 309,341 Divs. declared,int. 
Special deposits... 282,500 287 ,957 & rents not due. 267,387 314,750 
Oth. deferred debit Deterred items 33,213 aswts 
ae ee 74,745 80,025 Approp'’d surplus_ 161,948 161,949 
Profit and loss___ 111,830 236,405 
: er 30,028,803 30,185,294 Total_____--- 30,028,803 30,185,294 


a After deducting reserve for accrued depreciation, $116,628. 

b Of the loans and bills payable $1,439,233 was incurred to retire equip- 
ment trust obligations, leaving this amount of equity free and unen- 
cumbered .—V. 97, p. 1202. 
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United States Steel Corporation. 
(Earnings for the Quarter and Nine Months ending Sept. 30 13.) 


The following statement of the corporation and its sub- 
sidiaries for the quarter ending Sept. 30 was given out on 
Tuesday after the regular monthly meeting of the directors. 
The ‘“‘net earnings’ as here shown were arrived at after de- 
ducting the cost of “ordinary repairs and maintenance of 
plants and interest on bonds of the subsidiary companies.” 

For unfilled orders on hand see ‘Trade and Traffic Move- 
ments’’ Oct. 11 1913 (page 1001). 


RESULTS FOR QUARTERS ENDING SEPT, 30. 


seee- 4033. 1911. 
Net earnings... ...----------.- 38,450,400 30,063,512 29,522,725 
educt— 
Sink. funds on bonds of subsid. ) 7,130,959 7,658,049 6,806,568 
Deprec. & reserve funds (reg. prov. o 
Int. on U.S. Steel Corp. bonds_ ----- 5,614,708 5,683,964 5,761,157 
Sink. funds on U.S. Steel Corp. bonds 1,697,255 — 1,627,998 1,550,806 


14,442,922 14,970,011 14,118,531 
1 








RN a i ae 24,007 ,478 5,093,501 15,404,194 
Dividend on pref. stock (134 %) ----- 6,304,919 6,304,919 6,304,919 
Dividend on common stock (114 %)-- 6,353,781 _ 6,353,781 _ 6,353,781 

Surplus for quarter__________---- 11,348,778 2,434,801 2,745,494 
On account of expenditures made and 

to be made for additional property, 

new plants, construction, &c___... ---___-- whdncbee _secssshs 

Balance, surp!us for quarter. _._ - 11,348,778 2,434,801 2,745,494 

NET EARNINGS FOR NINE MONTHS ENDING SEPT. 30. 
1913. 1912. 1911. 1910. 
al $ $ $ $ 
EEE) Sacked hakeain *11,342,533 *5,243,406 5,869,416 11,316,014 
| {aS ae *10,830,051 *5,427,320 7,180,928 11,616,861 
BEE sadiecccrensncen *12,254,217 *7,156,247 10,468,859 14,684,001 

First quarter__...._- 34,426,801 17,826,973 23,519,203 37,616.876 
apes Kptebeebneewee enw *13,072,710 *7,509,207 9,412,573 13,414,956 

nr ee *14,554,566 *8,846,821 9,590,444 13,229,289 
SEE Set tinweenscssxae *13,592,537 *8,746,237 9,105,503 13,526,715 

Second quarter______ 41,219,813 25,102,265 28,108,520 40,170,960 
; | Se a ee *12,936,658 *9,322,142 8,750,467 12,132,188 
2 ae *12,657,430 *10,583,377 10,710,145 13,132,755 
September. --__.-....- *12.856.312 *10,157,993 10,062,113 12,100,244 

Third quarter__.____ 338,450,400 30,063,512 29,522,725 37,365,187 
Total nine months__-___ 114,097,014 72,992,750 81,150,448 115,153,02% 


* After deducting interest on subsidiary companies’ bonds outstanding, 
$838,497, $847,132, $842,298, $839,524, $831,627, $830,669,.8831,260, 
$828,074 and $823,797, respectively, against $723,657, $722,439, $721,371, 
$807,038, $847,294, $847,120, $844,975, $844,256 and $852,814 in 1912, 
no such deductions having been made in previous years. 


INCOME FOR NINE MONTHS TO SEPT. 30. 








1913. 1912. 1911. 1910. 
$ $ $ $ 
Net earnings.__.._-__- 114,097,014 72,992,750 81,150,448 115,153,023 
Deduct— 
Sinking funds___-_--_-_- \ 26,857,708 21,677,576 21,173,.278/ 6,151,379 
Deprec'n & reserve fds. | 16,954,736 
DE ceneeccatasane 16,925,463 17,139,924 17,355,244 17,550,121 
Construction, &c_____-_ = ES tie _ 20,000,000 
Total deductions... 40,,00,141 . 63,014,000) 33,528,522 60,656,236 
PD Casa cuxeceneac 70,313,843 + 34,175,250 42,621,926 54,496,787 
Dividends— 2 
Preferred (544 %)------ 18,914,757 — 18,914,757 18,914,757 18,914,757 
Common (334 %)------ 19 RI 31R 0 19.61.3243 19.061.343 19.061.343 
Total dividends__-__-_ Sevev dv 54,900,100 37,976,100 37,976,100 
Undiv'd earns., 9 mos-_sr.32,337 ,743 df.3,800,851 sr.4,645,826sr. 16,520,687 


—V.97, p. 1050. 


Packard Motor Car Company, Detroit, Mich. 
(Report for Fiscal Year ending Aug. 31 1913.) 
* The annual report ot this prosperous corporation, one of the 
pioneers in the United States in the manufacture of the high- 
est class of automobiles, will be round at length on subsequent 
pages of the ‘“‘Chronicle,”’,embracing the remarks of President 
Henry B. Joy, the incomegaccount, balance sheet, &e. 
Comparative tables follow: 
INCOME ACCOUNT FOR YEAR ENDING AUGUST 31. 


1912-13. 1911-12. 1912-13, 1911-12. 
Gross earnings. __- Not $3,412,862 Deduct— 
Depreciation - --_- Stated. 1,230,486) Pref. divs., 7%... $350,000 $350,000 


Net earnings.___.$2,157,472 2,182,376) Balance, surplus__ 1,807,472 1,832,376 
As to 40% stock div. on com. stock of record Oct. 16 1913, calling for $2,000,000, 
gee V. 97, p. 1219, 
BALANCE SHEET, 


1913. 1912, 1913. 1912. 

Assets— $ $ Assets (Con.)— $3 3 
Real est. & bldgs__ 2,349,244 2,370,178 Vehiclesintran,&e 603,486 1,012,226 
Mach., equip., &c. 2,716,809 2,682,598) Advance payments 153,841 30,864 
Construction in oe ; 

progress - - --..- 14,025 30,803! Total... _-- 17,339,848 14,663,299 
Draw'gs, patt'’ns,&e 180,870 138,000 Liabilities 
Rights, priv’s, &c_ 1 1'Common stock... 5,000,000 5,000,000 
Branch houses. - 1,481,894 1,446,079) Preferred stock 5,000,000 5,000,000 
Investments. .--- 38,233 38,233 | Debenture notes 3,000,000 2,000,000 
Employees’ stock Accounts payable. 1,154,875 1,175,710 

eer 42,500 112,200) Res. for gen. purp 178.717 28x 8O5 
Inventories - - - - -- 8,136,025 5,351,217) Surplus- - 3,006,256 1,198,784 
Cash - - - --.--. 1,374,951 1,030,514 . : 
Accts. & bills rec_. 247,969 320,386 Rs awiewes 17,339,848 14,663,299 


—V.97, p. 1219. 
American Malt Corporation, New York. 
(Official Statement of October 22 1913.) 

Pres. Wilberforce Sully, N. Y., Oct. 22 1913 wrote in brief: 

Additional deposits of stock of American Maling Co. have been made 
under the plan, so that the total amounts owned and uwassented are 

Owned. Unassented. 
St so cankivewsaa kh wa Rew aol $13,082,400 $317,600 
Preferred stock a ’ - 14,264,500 175,500 

(The balance of the outstanding common stock of the American Malting 
Co.—$1,100,000—is held in the treasury of that company.) 

Disnosition of Stock of American Malt Corp.— Common. Preferred. 
Exchanged for stock of Am. Malting Co. under plan_$5,756,256 $8,843,990 
Reserved for outstanding stock of Malting Co 139,744 108.810 
Left free in treasury 104,000 47.200 
wm On Sept. 24 1913 the directors of the American Malting Co. declared a 
semi-annual dividend of $1 24 per share upon the pref. stock of that com 
pany, payable Nov. 1 1913. As your company is the owner of 142,645 
shares of said pref. stock, this dividend will bring into your treasury 
$176,880. Your directors subsequently declared a semi-annual dividend 
upon the pref. stock of the corporation of 2%, payable Nov. 3 1913. 


and May 1912 dividends of 2% each; Nov. 1910 and May 1911 dividends of 
1% each, and previous to these 244% each half-year from Noy. 1908 to 
May 1919, incl.| Compare report of Amer. Maiting Co. below.—V. 97 


p. 888 





American Malting Company. 
(Report for Fiscal Year ending Aug. 31 1913.) 


Chairman Wilberforce Sully, New York, Oct. 22 1913, 
wrote in substance: 


Sinking Fund.—The sum of $223,820, due to the sinking fund during 
the year, was settled by the delivery of $217,000 bonds to the trustees for 
cancellation, these being credited at par and interest (in all, $222,425), and 
there was purchased for cancellation a $1,000 bond from those in the treas- 
ury, also at par and int. ($1,024), leaving a balance of $634 standing to 
debit of sinking fund. 

of nds.—During the year the company purchased in the open market 
$260,000 (par value) of the mortgage bonds for the treasury. Adding those 
purchased, and deducting $218,000 canceled through the sinking fund, 
leaves a par value of $133,000 in the company’s treasury, which are held 
free as quick assets. 

‘Reserve Account.''—Of the $100,000 fund reserved out of profits for de- 
reciation, &c., $43,212 was written off for bad and doubtful accounts and 
26.256 for depreciation, leaving a balance of $30,531. 

Working Capital._—The company begins its present fiscal year with net 

mit capital of $5,236,327 [against $5,668,440 in 1912 and $5,400,000 

Results.—Severe competition cutting heavily into the margin of profit 
and the character of the barley crop itself, which was an expensive crop to 
handle, together with several other minor causes, such as heavier charges 
for maintenance and repairs, account for the smaller net earnings shown 
ag Fn against $810,319 in 1911-12, $763,040 in 1910-11, and $242,452 

Dividend Policy.—In certain quarters there appears to be a misunder- 
standing as to the policy pursued in the matter of the payment of dividends 
since the resumption of dividends in Sept. 1908. Therefore, to make the 
matter plain, we subjoin the surplus net earnings in two different periods in 
our history under substantially different managements, and explain the 
dividend policy pursued by the board. 


Surplus Net Earnings, Two Periods with Dividend Deductions and Sinking 
Fund Reservation for Second Period. 


[Net earnings are here shown in excess of all charges, including mainten- 
ance and bond interest. 


ste ; Average. Total. 
First period, 7 years ending Aug. 31 1907___________- $220,623 $1,544,362 
Second period, 6 years ending Aug. 31 1913__.-----._- 621,544 3,729,265 
Pref. divs. paid by Am. Malting Co. Nov. 11908 to Nov. 11913 2,064,920 
Reservation to recoup working capital for sink. fund payments_ 1,032,460 
Balance, surp., for second period, Sept. 11907 to Sept 11913_ $631,885 


When the report for the year ending Aug. 31 1908 was placed before the 
board in Sept. 1908, showing a surplus of $952,704 from the operations of 
that panic year, the directors considered that the result warranted the belief 
that the working capital and credit of the company were fully adequate 
to the handling of the business in most trying circumstances, ae the 
policy was adopted of paying out substantially the full amount of dividends 
warranted by current surplus net earnings, taking into consideration, 
however, the fact that by the terms of the mortgage securing the outstanding 
bonds, an amount equal to 50% of the dividends must be paid to the sinking 
fund for the purchase and cancellation of bonds and should be restored to 
working capital out of the surplus net earnings of each successive year. 

Stock Ownership.—During the year additional amounts of pref. and com. 
stock have been purchased by American Malt Corporation (see above), so 
that less than 1.78% of the capital stock of American Malting Co. remains 
outstanding in the hands of the public. 


INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 
1912-13. 1911-12. 1910-11. 1909-10. 

Profit on malt, barley and 

other products dealt in, 

incl. int. on securities 

owned,loans & balances %777,.039 $1,172,764 $1,081,778 $549,156 
Deduct—Int. on bonds 162,110 171,969 169,973 184,398 

ee eres 88,574 99,333 73,445 70,384 

Betterments & maint - - 122,987 91,143 75,320 51,922 

Total deductions- $373,671 $392,445 $318,738 $306,704 





Balance for dividends. -sur.$403 ,368 sur.$810,319 sur.$763,010 sur.$242,452 
Pref. divs. paid in Nov__ *$179,056  @$223,820 068$179,056 c $89,528 
Pf. divs. following May.(Not declared) @223,820 b179,056 689.528 
Bal. after divs. (6 mos. ; 
div. only in 1912-13) $224,312 $362,679 $104,928 $63,396 
*1.24%. a1.55%. 61.24%. c2%. 
BALANCE SHEET AUGUST 31. 
1913. 1912. 1913. 1912. 
Assets— > $ Litabtlittes— $ 4 
Plants & good will 27,585,000 27,585,000| Cap. stock, pref._14,440,000 14,440,000 
Common stock... 1,100,000 1,100,000} Cap. stock, com__14,500,000 14,500,000 
Securs. other cos_- 16,725 18,725} First M. bds., 6% 2,616,000 2,834,000 
Cash. ... _ 1,258,035 723,864 | Underlying mtges. 14,000 114,000 
Accts. & bills ree. 1,372,715 2,436,467) Accounts payable_ 42,776 65,012 
Taxes & insurance 37,095 38,667 | Accrued taxes ; 32,011 29,446 
Inventories _ 2,437,786 2,401,686 | Accrued interest on 
Bonds purchased _ 133,000 91,000; bonds_- a 39,240 42,510 
Sinking fund_-_--- 634 264' Reserve tunds 30,531 100,000 
Mtges. on real est- 95,000 95,000 Profit and loss 2,321,432 2,365,705 





ee 34,035,990 34,490,67: Total 34,035,990 34,490,673 
See report of American Malt Corporation above.—V. 95, p. 1333. 


Edison Electric Illuminating Co. of Boston. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. Charles L. Edgar on Oct. 14 reported as follows: 

Results.—The tables show that,except for 1910, when various electric 
properties were purchased, the increase in the connected load has been far 
greater than in any previous year. The connected load to-day is more 
than double what it was five years ago. : i : 

As stated in the last annual report, the retail price for electricity was 
reduced on Mar. 1 1912 from llc. to 10c. per k. w. hour, thus saving the 
customers of your company about $200,000 per year. In analyzing the 
following comparative statement of operations, this fact should therefore 
be borne in mind, as the increase this year over last year would have been 


| about $140,000 larger if there had been no change in price. 


Additions.—The rapid growth in our business has necessitated many 
additions to the property, especially in the construction of sub stations in 
the outlying districts. ‘The only addition in the L Street generating station 
has been the purchase of No.8 turbine, of t he same size and general charac- 
teristics of Nos. 6 and 7. _This new turbine will probably be put in opera- 
tion in the late spring of 1914. The service buildings were opened July 1. 

A lot of land, containing 6,000 sq. ft., has been purchased on Stuart St., 
Boston, and a handsome six-story building is in process of erection; two 


| floors will be used for transforming machinery, two for a storage battery 


1 proposed sub-station; 


Bint . ‘ {In | 
Nov. 1912 and May 1913 dividends of 2'4% each were paid; in Nov. 1911 } by notes, 


and the others will remain idle for the present. <A lot of land has been 
purchased on Beacon St., Chelsea, and a modern fireproof sub-station is 
now being erected thereon to replace the old station of the Chelsea Gas 
Light Co. Land has also been purchased upon Massachusetts Ave. in 
Lexington for a sub-station that is now under construction. A temporary 
sub-station has been erected on Jand purchased in Somerville and the 
sub-station on West Canton St. has been enlarged. 

\ lot of land has been purchased on Central Ave., Dorchester, for a 
( also the property Nos. 42, 44, 46 and 48 Chauncy St., 
on which, at the expiration of existing leases in 1916, a large modern sub- 
station will be erected which will serve the shopping district. fi 

General extensions of our distribution lines have also taken place in all 
directions, the territory now covered comprising over 700 sq. miles. Under- 
ground circuits are being installed in many of the thickly settled suburban 
districts, but the general extensions will continue to be overhead. — 

New Stock.—These various expenditures have been temporarily financed 
and it is intended to take the preliminary steps toward increasing 
al stock by an amount which will provide funds to take up notes 


the cant (V. 97, p. 953.) The issue of stock mentioned 


issued from time to time. 


ast vez vas all taken by the stockholders except 44 shares.—V.95, p. 820. 
; “Pinsens A service annuity'or pension plan wentinto effect May 11913. 
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Number of Lamps and Motors Connected. 

t Arc Motors. Incandescent 
— Lamps. (H.P.)|June 30— Lamps. 

1913 _.--1,972,872 12,039 93,175|1911 ----1,605,569 11,544 69,419 

1912 .._-1.766,618 11,652 78,733|1910 ----1,432,407 10,919 57,094 


Total Load Connected (in 50-watt equivalents) June 30. 


Arc Motors. 
Lamps. (H.P.) 

















. 1912. 1911. 1910. 1909. 1908. 
3,502 025 3,075,783 2,773,838 2,408,926 1,803,803 1,638,544 
STATEMENT OF OPERATIONS ENDING JUNE 30. 
S3e5 814 SOT87 345 $5257.914 $4,709,156 
Gross earnings - - ------- $6 ,365,8 ’ 7, 5 i ’ ’ , 
Expenses (excl. deprec’n) 2,724,199 2,371,564 2,243,276 2,107,228 
Net from operations--$3,641,675 $3,415,781 $3,014,638 $2,602,228 
Miscellaneous vrorite. eos 106,057 74,969 78,271 80,202 
I ch adh ths te eh os $3,745,632 $3,490,750 $3,092,909 $2,682,430 
See $797 ,617 $780,060 $608 ,596 $546,50 
n ae 390,065 242,860 179,316 166,778 
pS eee 1,950,333 1,872,444 1,867,035 1,555,596 
Dividends, per cent----- (12%) (12%) (12%) 11% 
Total deductions----- $3,138,015 $2,895,304 $2,654,947 $2,268,882 
Undivided profits_------ $607 ,617 $595,446 $437 ,962 $413,548 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Assets— $ $ LAtabilities— $ $ 
Installation and | Capital stock_____18,200,000 15,603,700 
property. _.....33,557,089 30,892,167 | Premium on stock.12,936,876 9,951,131 
Unfinished instal- First mtge. bonds- 163,000 215,000 
ee 3,276,603 1,513,883) Consol. bonds____ 1,250,000 1,250,000 
Cash in banks-- -- 456,667 214,133 Accounts payable- 125,268 156,673 
Stock on hand_--_- 742,182 626,759 Notes payable__.. 4,404,500 5,642,000 
Notes receivable _-_ 3,028 262,578 Coupon notes___- 51,000 31,500 
Accounts receiv- Accrued taxes___- 108,000 112,000 
an 508,943 461,840 Dividends__.- __- 546,000 468,111 
Cash in sinking Sundry open accts. 178,643 75,538 
0 a 20,252 20,000 Reserve for maint. 404,259 330,598 
Replacement acct- 38,631 19,304 
Profit and loss__-_-_ 158,587 135,805 
OR 8 oe ee os 38,564,764 33,991,360; Total._....__- 38,564,764 33,991,360 
—V. 97, p. 731. 


The American Ship Building Co., Cleveland, O. 
(Report for Fiscal Year ending June 30 1913.) 


The report, signed by W. L. Brown, Chairman of the 
Board, and James C. Wallace, President, says in substance: 

Marine affairs on the Great Lakes for the past fiscal year have been rela- 
tively poor, low rates have prevailed, and in consequence your company 
has not had a very favorable year, but probably equal to the average of all 
business directly connected with lake operations. Regular quarterly divi- 
dends of 1% %, however, have been paid on the pref. stock. 

The company has built and completed 14 vessels, and has now under 
construction 12 vessels. The prospects for the coming year are not good 
for new construction, as it has been demonstrated that, with the increased 
depth of water and the rapidity that has been attained in loading and un- 
loading through the installation of new and modern plants at the loading 
and unloading ports, the present tonnage on the lakes is ample. It is 
believed, however, that a large amount of re-construction work will have 
to be done during the coming winter on the smaller and older vessels to 
enable them to take full advantage of the changes in methods of loading 
and unloading cargoes. 

At the close of the present fiscal year an audit of the company was made 
by The Audit Co. of N. Y. and the balance sheet in this report shows our 
affairs as so determined. 


Vessels Built at the Several Plants and Carrying Capacity, Net Tons. 
(Carrying capacity is based on 19-ft. draught.) 
Lorain. Cleveland. Detroit. PortArthur. sete 
Rg ¢ 4 + | r 
,500 4,300 50,800 
JUNE 30. 
1910-11. 
99 


54,000 
*$954,862 
553 000 
289 423 : 


WO: WEMNUccccancaacese 5 ¢ 
er 7,000 S 
RESULTS FOR YEARS ENDING 

1912-13. 1911-12. 
14 12 
50.800 26,000 
$849,874 *$S802,528 
553,000 553,000 
243,400 209,723 


1909-10. 
23 
153,500 
*$1,980,654 
553,000 


72,032 


Vessels built (number) -_- 
Carry'’g capac, net tons-- 
Net earnings 
Div. on pref. stock (7%)- 
Deprec. & maintenance_ - 


~ 











Re-building docks, &c... = __---- 12,105 28 221 271,299 
Balance, surplus- - - - ~~ $53,474 $27,700 $84,218 $584,322 
Previous surplus_ -- -- - - - 6,507,892 6,480,192 7,003,975 6,423,652 


_..-$6,561,366 


$6,507 892 


$7,307,974 
(8°; )608 ,000 (4% )304,000 
$6,480,193 $7,003,974 


* The net earnings as above include yearly in 1911-12, 1910-11 and 
1909-10, $100,000 contingent earnings on unfinished construction during 
previous years. 


Total pnan « 
Common dividends- 


$6 561,366 





er $6,507 ,892 


Balance, forward 


BALANCE SHEET JUNE 30. 








1913 1912. 1913. 1912. 

Assets— s s LAabilities $ $ 
Plants & property_18,965,312 18,916,436 Stock, preferred_. 7,900,000 7,900,000 
Bonds & stocks 2,377,214 1,932,974 Stock, common... 7,600,000 7,600,000 
Materials on hand = 611,175 616,167 Accounts and bills 
Accts. & bills ree 1,907,744 2,215,427 payable . 3,226,065 3,060,273 
Cash -- , . 957,282 1,119,530 Reserve funds *787,718 168,233 
Adv. to sub. cos 418,141 693,633 | Surplus......... 6,561,366 6,507,892 
Work under constr 838,281 642,231 

Weekes uoss 26,075,149 26,036,398 otal occ ec 26,075,149 26,036,398 

* Reserve funds (total, $787,718) include in 1913 For maintenance, 
$300,000; for insurance, $168,994; dividends (pavable July 15), $138,250; 
sundries (taxes, rents, liability insurance, expenses, &c.), $180,474. 

Note.—In addition to the foregoing tnere exists a contingent liability 


. 


from the guaranty of first mortgage bonds on steamships built by the com- 
pany aggregating $345,000, and carrying interest.—V. 97, p. 1026. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Annual Report.—See 
‘Annual Reports’’ on a preceding page. 

First Consolidated Mortgage.—The shareholders will vote 
Nov. 26 on authorizing a $25,000,000 mortgage. President 
Finley Oct. 29 wrote in substance: 


For the fiscal year ended June 30 1888 (in which the General Mortgage 
was created) the revenues from operation were $1,596,852, while for the 
year just closed, on substantially the same mileage, they were $5,231,985, 
showing an increase of 227.64%, or an average increase per annum of 9.11%. 

The growth of traffic thus indicated has necessitated additions and im- 
provements to an amount far beyond the provision of the General Mort- 
gage, and has in recent years compelled us to make appropriations from 
current resources for such work as was most pressing. For the 5 years 





ending June 30 1913, incl., there has thus been invested in additions and im- 
orovements the sum of $2,554,624 over and above the capital available 
rom the sale of General M. bonds, and Jin addition to ordinary maintenance 

charges. This has all been charged to ‘‘cost of progress.” 











The favorable situation of the company’s lines as a route for through 
traffic and for securing a fair share of the traffic originating in the growing 
Birmingham, Chattanooga and Meridian districts justifies the expectation 
of Sontmnued increase of revenue from year to year, provided further pro- 
vision is made for additions and increased facilities for operation. he 
company requires an immediate provision of new capital to these ends. 
The necessary improvements so in pa are: (a) Extension from northern 
terminus at Wauhatchie to a connection with the Lookout Mountain line 
of Southern Ry. Uo., leading to the terminals in Chattanooga; (b) gradual 
completion of double-tracking of the entire line; (c) corapletion of auto- 
matic block-signal system; (d) reduction of certain ruling grades, with 
economical changes of alignments; (e) construction of depots and track 
facilities, shops and shop facilities, enlargement of yards, spur tracks for 
industrial and commercial development, freight houses, team tracks, Xc. 

The directors accordingly recommend the creation of a new first con- 
solidated mortgage to secure not exceeding $25,000,000 30-year bonds, to 
be issued in lettered series, bearing interest at a rate or rates not exceeding 
5% per annum, viz.: 

First Consol. M.. total authorized issue, $25,000,000, of which to be 

appropriated for immediate issue for additions and impts. wo gue 

Band 1916-. ..~----.<-20e% +256 6c enn nseeseos- ee 2, : 

Tbe reserved under specific limitations for following purposes: 
To refund ay 5s of 1927, $1,750,000, and general 5s of 1927, 
3,936.6 3 one - =~ -- == ~~ --- ~~~ 

ver second track at, say, $30,000 per mile, 290 miles, with 

extension at Wauhatchie, Tenn., to connect with South- 

ern Ry. tunnel line, to be issued as the work is done____ 9,000,000 

For general improvements in and after 1917 at $500,000 p.a. 7,815,400 

The new mortgage will be a first lien on the 3.2-mile extension, to be 
constructed from Wauhatchie to the Southern Ry. Lookout Mountain line, 
and alien junior to the existing mortgages, until they arerefunded under it, 
upon all the remainder of the railroad property of the company. 

Subject to action by the stockholders, the directors have authorized a 
sale, which has been negotiated on fair terms, of the first $2,500,000 of 
5% bonds, for the immediate issue of which provision is made in the plan. 
With the proceeds of sale of such bonds it is contemplated that all of the 
additions andjimprovements necessary to be made during the years 1914, 
1915 and 1916 can be accomplished, including the construction of the Wau- 
hatchie extension; so that no more of the new bonds need be issued until 
1917, unless meanwhile it shall seem expedient to undertake the construc- 
tion of second track on a scale more extensive than is now anticipated. 

With the additional facilities contemplated by this plan the board is of 
opinion that the revenues can be progressively increased each year in an 
amount sufficient to assure he ny for all fixed charges now existing 
or hereafter to accrue under the plan, and without disturbance of the rates 
of dividends now currently paid upon the preference and ordinary shares. 
The immediate addition to the fixed charges will be $125,000 per annum, 
while in the last three fiscal years the credit balance of income over and above 
all fixed charges and dividends on both pref. and ordinary shares has been: 
In 1911, $360,718; 1912, $418,275; 1913, $540,299. 

The balance to the credit of profit and loss on June 30 1913 was $2,728,- 
298, represented largely by investments in income-producing securities 
now in the treasury, and which it is expected to continue to hold, unpledged. 
These investments added $130,303 to the corporate income in the year 
ended June 30 1913.—V. 97, p. 1202. 


Alabama & Vicksburg Ry.—LZarnings.—For year: 


5,686,600 


June 30. Operating Net Interestand Dividends Balance, 

Year— Revenues. Income. Rentals. (7%). Surplus. 
1912-13_--$1,861,937 $482,659 $127,604 $147,000 $208,055 
1911-12_-- 1,605,190 388 ,802 130,773 147,000 111,029 


—V. 95, p. 1398. 

Atchison Topeka & Santa Fe Ry.— Ratified.—The stock- 
holders on Oct. 23 approved the leasing of the Verde Valley 
Ry. and Dodge City & Cimarron Ry. 

Lease.—The company has also leased the Port Bolivar Iron 
Ore Ry., extending from Longview, Tex., north to Ore City, 
23.2 miles, and thence to ore lands, 12.7 miles. 


The road was built about 2 years ago by L. P. Featherstone of Galveston, 
Tex., and associates, to develop ore fields in Cass Co., in Northeastern 
Texas, and has been operated under a temporary agreement terminable at 
the pleasure of either party. Compare annual report, V. 95, p. 982.— 
V. 97, p. 1199, 1212, 886. 


British Columbia Electric Ry.—Fares Increased.—The 
company on Oct. 23 announced that, effective the following 
day, the prices of city rides in Vancouver would be raised 
from 6 or 8 for a quarter or 25 for $1 to a straight 5-cent fare; 


Workingmen may, however, buy a strip of 5 limited and 5 unlimited 
tickets for 40 cts., the limited tickets being good only in the morning to 
8 o'clock. Manager Sperling states that the company's security holders 
are receiving only 444% on their $45,000.000 investment in the province 
and that the cost of power, equipment and labor is steadily increasing. 
The City Council has protested but the company by its franchise is allowed 
to charge the new rate. 

General Manager Glover informed the Council that the company would, 
at any time up to 1919, consider an offer of purchase and would, provi ed 
that the price was satisfactory, dispose of its interests in Vancouver. The 
city may exercise its rights to purchase at the expiration of the franchise in 
1919. On receipt of information of the basis on which the company will 
consider the sale, a plebiscite will be submitted to the people authorizing 
the Council to act. The committee was informed that there was no possible 
chance of a return to the former carfares, as during the past five years the 
company’s operating expenses had advanced 30% and this year it was costing 
the company over 91 cts. for every dollar of income.—V. 97, p. 1114. 

Brooklyn City RR.—Suit Settled—Company Expects to Re- 
sume Full 10% Dividends from and after Oct. 1 1917.—Pres. 
Frank Lyman in circular of Oct. 27, addressed to the share- 
holders, says in substance: 

The controversy involved in the appeal to the Court of Appeals from the 
judgment of the Appellate Division in favor of the Brooklyn Heights RR. 
©. and against the Brooklyn City RR. Co., amounting to the sum of $1,766, 
092 damages and costs, which judgment modified the larger judgment for 
$3,383,572 entered upon the report of the referee, has been compromised 


— 


Jie 
and an agreement dated Oct. 23 1913 has been executed by both companies, 
providing for the payment of the sum of $1,650,000 by your company to the 
Brookly n Heights Co., $900,000 in cash on or before Nov. 1 1913 and the 
balance in quarterly installments of $50,000 each with interest at 5% from 
Nov. 1 1913 until paid. Copies of the agreement of settlement will be 
furnished to stockholders on application to the Secretary. 

The settlement was made because your directors deemed it their duty 
to avoid the serious risk of litigation and counsel in charge of the pending 
appeal had advised that in their opinion the offer of settlement should be 
accepted. The judgment of the Appellate Division, if affirmed, would 
carry Interest at 6% and involve a total liability as of Nov. 1 1913 of over 
$2,157,000. Counsel also advised that the Court of Appeals had power 
to restore the interest allowed by the referee and disallowed by the Appellate 
Division, in which event the liability of your company for principal and 
interest as of Nov. 1 1913 would have exceeded $4,127,000 

Since the reduction of your dividend from 10% to 8% per annum, a re- 
serve fund has been accumulating which on Nov. 1 will amount to $900,035. 
rhis will provide for the first payment of $900,000, and the deferred pay- 
ments will be deducted from time to time (i.e. from Jan. 1 1914 to and in- 
cluding the installment of rent payable July 1 1917) from the rent payable 
under the lease of Feb. 14 1893; but the right has been reserved to anticipate 
these deferred payments if the company should desire to do so. On the 
completion of these deferred payments, we expect to be able to resume from 
and after Oct. 1 1917 the payment of the full dividend of 10% per annum 
as contemplated when the lease of Feb. 14 1893 was entered into.—V. 
94, p. 1625, 1565. 

Brooklyn Rapid Transit Co.—Siatement to N. Y. Stock 
Exchange on Listing of Siz-Year 5% Secured Notes, $39,999,- 
000 at Present, and $20,000,000 Additional when Issued— 
Financial Status.—On subsequent pages of to-day’s issue will 
be found at length the company’s application to the New York 


Stock Exchange in connection with the listing of the Six- 
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Year 5% Secured Notes. The application describes the 
notes and the trust agreement under which they are issued 
and also the first mortgage guaranteed 5% bonds of the 
New York Municipal Railway Corporation into which they 
are convertible prior to Jan. 1 1916. 

Settlement with Brooklyn City RR.—See that company 
above.—V. 97, p. 1203, 594. 


Canadian Northern Ry.—Debenture Stock.—The Lon- 
don Stock Exchange was asked, on or about Oct. 8, to list 
an additional £1,025,405 4% perpetual consolidated deben- 
ture stock, making the total listed £10,572,949.—V. 97, 
p. 1114, 1023. 

Central Park North & East River RR.— Decision.— 


Justice Page in the New York Supreme Court recently entered orders in 
pursuance of the decision rendered in July last overruling on several 
grounds the demurrers interposed by the defendants in the suit which was 
brought for an accounting by Messrs. Moran, Curtis and Morgan on behalf 
of the minority stockholders (V. 97, p. 1203). The parties joined_as de- 
fendants included all of the directors of the Central Park Company, Metro- 

olitan St. Ry. and New York City Ry. from 1902 to July 11 1908. The 
Yourt, however, sustained the demurrers, as to the defendants who were 
directors of the Metropolitan and New York City comp imies on the ground 
that no cause of action had been stated against thei and also held that 
causes of action against some of the defendants had beenimproperly 
joined with those against other defendants. It was expressly held that 
the complaint stated a good cause of action against defendants who were 
directors of the Central Park company, but that all of the defendants 
could not be sued collectively in the same action as all of them were not 
directors at the same time. 

Should Justice Page’s decision be affirmed by the appellate courts, the 
plaintiffs would, it is stated, still have the right to amend their complaint 
so as to limit the action to one against the old directors of the Central Park 
company, several of whom were also directors at the same time of the 
Metropolitan and New York City companies. 

It is proposed to have the appellate courts pass upon the correctness of 
Justice Page's decision upon the points raised by the demurrers, and the 
action is yet to be tried on the merits against those whom the courts shall 
eventually hold to have been properly made defendants.—V. 97, p. 1203. 


Central Vermont Ry.—New Officer.—Former Governor 
E. C. Smith has been elected President to succeed E. J. 
Chamberlin, Pres. of the Grand Trunk Ry., who resigned, 
but remains Chairman. 

Earnings.—For years ending June 30: 


June 30. Gross Net (after Other Interest, Balance, 

Year— Income. Tazes). Income. Rents, &c. Sur.or Def. 
poo Se $4,577,590 $743,136 $62,886 $815,817 def.$9,795 
tf) ar 4,435,832 871,891 53,720 912,659 sur.12,952 
—V. 96, p. 284. 


Chicago Rock Island & Pacific Ry.—Phelps, Dodge ¢ 
Co. Interest Takes Charge ef Operations.—It was announced 
on Oct. 29 that while ‘‘there is no change whatever in the 
control of the Rock Island and its subsidiary lines,’ the 
Moore interests had entered into an agreement respecting 
this property with the Phelps, Dodge & Co. party, who in 
1910 acquired a large interest in the pref. stock of the Rock 
Island Co. (V. 91, p. 717), and have since, it is said, largely 
increased their holdings. By this agreement Phelps, Dodge 
& Co. will practically have charge of the operation of the 
road, T. M. Schumacher, the V.-Pres. of their Kl Paso 
Southwestern Ry. {see El Paso S. W. Co. in V. 97, p. 1115}, 
having become, at the request of Messrs. Reid and Moore, 
Chairman both of the board and executive committee of 
the Ch. R. 1. & Pac. Ry. Co. The official statement says: 


At a meeting of the board heldtOct. 29, the following were elected members 
of the executive committee: Moore, D. G. Reid, T. M. Schu- 
macher, Arthur C. James, H. U. Mudge, James McLean, F. L. Hine, 
Edward S. Moore. 

At Mr. D. G. Reid's request, Mr. T. M. Schumacher was elected Chair- 
man of the board of directors, and, at Mr. W.H. Moore's request, Mr.T.M. 
Schumacher was elected Chairman of the executive committee. Mr. 
Schumacher will give his entire time and attention to the affairs of the com- 
Lame 4 and will spend the greater part of his time in the West. Mr. Schu- 
macher is well and favorably known in Western railroad circles, as well 
as by New York financial interests. 

Officers elected: H. U. Mudge, Pres.; J. E. Gorman, Ist V.-Pres.: A. C. 
Ridgeway, 2d V.-Pres.; John Sebastian, 3d V.-Pres.; Edward S. Moore, 
V.- .. Geo. H. Crosby, Sec. and Treas.; J. J. Quinlan, Asst. Sec. 
and Asst. Treas. 

There is no change whatever in the control of the Rock Island and its 
subsidiary lines, nor in the cordial relations that have existed between the 
dominant interests in these properties. [It is surmised by some that if 
the plans of Phelps, Dodge & Co. work out to their satisfaction, they may 
eventually come into control. The report of El Paso Southwestern system 
as of June 30 1913 shows, it is stated, the ownership of $6,500,000 Rock 
Island Co. pref. stock carried at a cost or book value of $4,290,000,—Ed.] 
—V.97, p. 1114, 1041. 

tare 


Cleve. Cinc. Chic. & St. Louis Ry.— New Director. — 
Alfred H. Smith has been elected a director for two years to succeed M. T. 
Ingalls, who resigned.—V. 97, p. 1114, 886. 


Cleveland & Youngstown (Electric) RR.—A pplication. 
—The company has applied to the Ohio P. U. Commission 
for authority to issue $1,000,000 additional stock, of which 
$600,000 is to be used to pay outstanding obligations and 
the remainder for future purposes as required. Compare 
V. 96, p. 1488. 

Erie RR.—Rumors.—The Street gossip that the company 
has in preparation a $500,000,000 mortgage to provide for 
refunding and other capital requirements in the distant 
future was met on Oct. 29 by the statement of a director that 
the matter had not been discussed by the board and that 
if it had he believed he would have heard something about it. 

On or before April 1 1915 there will mature over $27,000,000 of note 
issues, while in the next seven years the maturities of bonds and notes will 
exceed $61,000,000.—V. 97, p: 1203, 1115. 

Grand Trunk Ry.—Equipment 4%s Offered. —Blair & 
Co., N. Y., have purchased and are offering on a 514 % basis 
$2,250,090 (not $2,500,000) 44%% equipment trust notes, 
a lien on new steel pasenger and stock and flat ears. 


Dated Nov. 1 1913, maturing in 20 semi-annual installments, first ten 
of $113,000 each, the remaining ten of $112,000 each. Equitable Trust 
Co., trustee. Par $1,000. Subject to call at 102% and int. The com- 
pany will pay 10% 


the cost of the new equipment in advance in cash. 
—V. 97, p. 521, 298. 
Hocking Valley Ry.—Report.—See ‘‘Annual Reports.” 
Notes.—Kuhn, Loeb & Co. and the National City Bank, 
New York, announced on Monday that they had placed 
at 9914 and interest the $4,000,000 one-year 5% gold notes 
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due Nov. 1 1914, issued to retire the same amount of two- 
year 419% notes due Nov. 1 1913. Par $1,000. Int. M. & 
are te 
Trustee, Equitable Trust Co. The Bankers say: 

Principal and interest payab.e without deduction for any tax, assessment 
or governmental charge, other than any Federal income tax, which the 
reine or the trustee may be required to pay or retain therefrom under, or 
9y reason of, any present or future law of the United States or any State, 
county, municipality or other taxing authority therein. The indenture 
provides that the raliway company may not create any new mortgage upon 
the lines of the railroad owned by it at the date of said indenture, or upon 
any ners thereof, unless effective provision be made in such mortgage, 
equally securing these notes with any bonds or obligations issued under, 
and secured by, such mortgage.—V. 97, p. 1023 

_ Houston (Tex.) Belt & Terminal Co.—Favorable Deci- 
sion.—Judge Wileox in the Twenty-sixth District Court at 
Austin, Tex., on Oct. 17 held unconstitutional the State 
statute levying a tax of 1% on gross receipts as an occupation 
tax so far as it affects terminal and other companies embraced 
in Seetion 16 of the Act. 

The tax, it is held, is levied directly on inter-State commerce, in contra- 
vention of the Federal statutes. The company contended that the Act 
1s unconstitutional on the same grounds that a former one was held invalid 
by the U_ 8S. Supreme Court by a vote of 5 to 4 in the Galveston Harrisburg 
& San Antonio case.—V. 96, p. 652. 

Interborough Rapid Transit Co.—Bond Sale.—The 
bankers who recently offered the $30,000,000 first and re- 
funding 5% bonds announce that over $27,000,000 have been 
disposed of. The bonds were very widely distributed, the 
average subscription being 10 bonds. 

The first mtge. 5% bonds of 1909, which were called for 
payment at 105 on Nov. 1, are being paid off at the Guaranty 
Trust Co.—See V. 97, p. 1024, 1115. 





International & Great Northern RR.—Farnings.— 
June 30 Gross Net Tares Other Deduc- _ Balance, 
Pe git aha ne 63755 bei $345' 500 Income. tions. Surplus. 

-13_--$11,260,565 $2,733,085 $340, 82,001 $2,151,568 $323,5 
1911-12. 10'358'769 2'809.996 |. _- eee on Sea 


The dividends of 1% on the pref. stock paid on Aug. 1 1912 and 4% paid 
Jan. 2 1913 call for $170,000.—V. 97, p. 887, 729. whos 


Kansas City Clay County & St. Joseph (Electric) 
Ry.—Descripiion, &c.—The ‘‘Engineering News” of N. Y. 
contains a 634-page illustrated article regarding this road. 


The syndicate managers of the project were Tucker, Anthony & Co. of 
Boston and New York, acting for themselves and the National City Bank 
of N. Y., as joint bankers. The executive committee directing the work 
was composed of Chauncey Eldridge, of the firm of Tucker, Anthony & Co.: 
C.C. Chappelle, of the Federal Light & Traction Co., of New York, and 
Thos. A. Reynolds, of the National City Bank of New York. 

The company ts now operating on a 70-minute schedule between Kansas 
City and St. Joseph, 5244 miles; also on a 45-minute schedule to Excelsior 
Springs, 28 miles, with 4 limited trains additional each way. The securi- 
ties have not yet been sold. Of the $10,000,000 capital stock (in $100 
shares), $4,000,000 has been issued, along with $3,000,000 of the $10,000,- 
000 Ist M. 30-year 5s of 1911, interest M.& S.in N.Y. The management 
has been changed to include: Pres., Philip L. Saltonstall, of Tucker, An- 
thony & Co., Boston; V-.Pres., Thos. A. Reynolds, N. Y., and Treas., 
H. F. Mayer, Sec., Inghram D. Hook, and Gen. Mer., J. R. Harrigan, 
all of Kansas City, Mo. Other data as in V. 96, p. 1423. 


Keweenaw Central RR.—T7o Cease Operations.— 

Owing to the small freight business and the expense of keeping the road 
open during the winter, operations, it is announced, will be discontinued 
to-day for the winter. The company, it is stated, has a paying passenger 
business in summer.—V. 80, p. 2219. 


Louisville & Nashville RR.—Purchase of Subsidiary, &c. 
See South & North Alabama RR. below.—V. 97, p. 1204, 1025. 


Macon (Ga.) Railway & Light Co.—Acquisition.—Presi- 


dent Wm. H. Felton on Oct. 25 announced: 

A majority control of the Georgia Public Service Corporation has been 
transferred to those whose relations are entirely friendly to the Central 
Georgia Power Co. and the Macon Ky. & Light Co. The detail of how the 
business of the two separate corporations will be conducted has not been 
worked out sufficiently to be the basis of any definite information. 

Both the Macon Ry. & Light Co. and the Georgia Public Service Cor- 
poration during the period when the war in rates was in progress were fur- 
nishing lights to consumers in the city at much less than cost. This con- 
dition, while enjoyed by the public, was destructive tu such an extent that 
it could not long continue. 

The fact that the war over lighting prices is ended does not mean that 
exorbitant prices will be charged. While an increase in the price charged 
is necessary, the increase will not be beyond what is necessary to maintain 
efficient service. The lighting rates which will be put into effect will not 
be as high as those in force when the financial interests now in control 
took charge of it in 1912. All interests can be best served by rates for light 
and power as low as possibile consistent with efficient service. We are will- 
ing to bend our energies to the upbuilding of the territory by providing 
lights and power at reasonable rates. 

{The Georgia Public Service Corporation was incorporated in Georgia 
in Vay 1912 with $1,000,000 authorized stock to construct a steam plant 
to generate 5,000 horse-power for transmission by electricity. On May 28 
1912 a franchise was granted by the City Council to operate an electric 
railway and furnish FS se to consumers. W. J. Massey was President. 
—Ed.i—V. 93, p. 1532. 

Mexican Ry.—Dividend on Ordinary Shares Reduced.—A 
dividend at the rate of 244% per annum (144%) has been 
declared on the £2,254,720 ordinary shares for the half-year 
ending June 30 1913 along with dividends at the full rates 
of 8% and 6%, respectively, on the first and second prefer- 
ence. This is at the same rate as for the half-year ending 
Dee. 31 1912, but compares with 1 15-16% (annual rate 
31%%) for the same half-year in 1912. 


Earnings.—For the half-year ending June 30: 
é 


6 Mos. end. Gross ] Net Other Debenture Divs.  Bal., 

June 30. (Mer.). (Merz.). (Sterl’g). Income. Int. Paid. Sur. 
TOES accwe $4,824,265 $2,552,606 £232,665 £1,023 £72,750 £160,707 £230 
Oo} 4,446,117 2,434,210 247,850 1.395 72,750 176,208 288 


Dividends as above include 4% (£102,164) on the Ist preference stock 
for each of the 6 months’ periods; on the 2d preference stock 3% (£30,359); 
on the ordinary stock 14% (£28,184) for the 6 mos. in 1912-13 and 
1 15-16% (£43,685) for the 6 mos. in 1912.—V. 91, p. 1026. 

Acquisition.—The company acquired by purchase in Aug- 
ust last the San Marcos to Huajuapam Ry., a 3-foot-gauge 
line extending from the main line station of San Marcos 
southwesterly for 120 kilometres. 

A certain amount of repair work, it is stated, is required to put the road 
in good condition and the necessary renewals will not be completed before 
the beginning of next year. The revenue to be derived will not be great 
at first, but it is expected that with a regular train service considerable 
expansion of traffic will take place.—V. 96, p. 1423. 

Middletown Unionville & ater Gap RR.—Sold.—The 
road was purehased for $75,000 at foreclosure sale on Oct. 25 
at Middletown, N. Y., by Charles I. Henry of New York, 
acting for the bendholders’ committee. 
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The P. 8. Commission has approved the plan of reosgranization of the 
company (V. 97, p. 887), providing for separate operation.—V. 97, p. 887. 

Montour Northern RR.—/ncorporated.—The company 
has been incorporated in Pennsylvania with $350,000 auth. 
stock by officers of the Pittsburgh Coal Co. to construct and 
operate a road in Washington and Beaver counties, Pa. 

Nashville Chatt. & St. Louis Ry.—See “Reports.” 

Minority Shareholders Seek 25% Stock Dividend, Ete.— 

Philadelphia interests, through Charles Fearon & Co., representing 
minority shareholders, are endeavoring to induce the Louisville & Nash- 
ville RR., owner of over 70°, of t 3 
yay On Said stock a 25% stock dividend to represent earnings diverted to 
improvements and additions; and then to guarantee dividends at the 
present 7% rate. The profit and loss credit surplus on June 30 1913 was 
$8,914,887.—V. 97, p. 1115. 176. 


New Orleans Great Northern RR.—Larnings.— 


June 30. Gross Net (after Other Interest, Balance, 

Year— Income. Tares). Income. Rents, &c. Surplus. 
i) re $1,801,344 $700,541 $22,216 $526,347 $196,411 
1911-12--- -ssos 1,635,283 528,032 5,633 528,406 5,259 


—V. 97, p. 887. 
New Orleans & Northeastern RR.—Farnings.—For yr.: 


of the $16,000,000 capital stock, first, to ' 


other purposes, as required from time to time. The certifi- 
cates will have a lien ahead of the general lien bonds. About 
$5,000,000, it is expected, will be sold in the near future. 

The Court also authorized the receivers to pay the semi- 
annual coupon due Nov. 1 on the $69,524,000 5% general lien 
bonds, requiring about $1,725,000. Payment is to be made 
in New York at the Bankers Trust Co. and also in London, 
Paris, Berlin, Frankfort and Amsterdam. 

Deposits of General Lien Bonds to Nov. 20.—Interest Pay- 
ment.—Speyer & Co. announce by advertisement on another 
page that payment of the coupons due Noy. | on the general 


lien bonds will be made to the holders of certificates of deposit 





| on and after that date at the Bankers Trust Co., 14 Wall St. 


Bondholders who have not already deposited their bonds 
are urged by the bankers to do so without further delay. The 
time for deposit expires Nov. 20. The bankers say: 

A very large amount of the bonds has been deposited with the Bankers 
Trust Co. under the bondholders’ agreement of May 28 1913, which en- 


| abled us, in conjunction with French holders of considerable amounts of 


June 30 Operating Net (after Other Int. & Dividends Balance, 
Year Revenues. Tazes). Income. Rentals. (5%). Surplus. 

1912—13__$3,764,458 $751,264 $213,636 $583,533 $300,000 $81,367 | 

1911-12__ 3,765,754 878,235 148,578 655,429 300,000 71,384 


—V. 95, p. 1399. 


Griscom & Co. report for the 9 months ending Sept. 30: 
9 M_ nihs ended 1913. 1912. 9 Mos. end. Sept. 30— 1913. 1912 
Sept. 30 $ $ Deduct— s S 


s 
21 453,640 


Gross earnings 5,082,654 4,878,980 Int. on underlying liens.444,72 
Oper. exp., taxes, &¢.3,226,964 2,980,275 Int. on Gen. M. 4's 592,110 592,110 
Int. on refunding liens__154,2S88 133,454 
—_— ——- Int. on debenture notes_ 36,345 - 


1,855,690 1,898,705 
83,263 68,585 


Net earnings 
Miscel. deductions. _ 
—V. 97, p. 299. 

New Orleans Texas & Mexico RR.—Tenders Asked.— 
The Columbia-Kniekerboeker Trust Co. of New York is 
receiving tenders for the $850,000 receiver’s certificates re- 
ferred to last week. 
Ry. below.—V. 97, p. 1204, 803. 

New York Central & Hudson River RR.— Notes Sold.— 
J. P. Morgan & Co. have purchased and resold at 9914 and 
interest an issue of $12,000,000 one-year 5°% notes dated 
Nov. 5. Denominations, $5,000 and $10,000 each. In 
April and September last $20,000,000 and $5,000,000 one- 
vear 5°) notes, respectively, were sold, and in May 10,000,- 
O00 franes one-year notes were marketed abroad.—V. 97, 
p. 1116, 729. 


lam 


New York New Haven & Hartford RR.—‘Steel Cars.— 
The Pullman Company assures Chairman Howard Elliott 





564,963 650,916 


bonds, effectively to co-operate with the receivers in obtaining the neces- 
sary orders from the Court for the payment of the November coupon. 


Financial Requirements.—St. Louis interests who have just 
made an examination of the property estimate that $30,000,- 


, | 000 will be required to put the property in good condition 
New Orleans Ry. & Light Co.—Larnings.—Bertron, | 7 


and the finances in good shape. 

The property, it is stated, needs comprehensive grade reductions, im- 
provement of track, power and equipment facilities, and a general over- 
hauling, which in the next two years will require $12,000,000. In addition, 
there are about $6,500,000 maturing equipment trust obligations to be 
taken care of, about $7,000,000 floating debt to be paid off, and another 
$3,000,000 to be secured for working capital. It is also estimated that 
about $2,550,000 will be required as a contingent fund for legal expenses, 
advertising, reorganization, &c. 

See St. 


Receiver’s Certificates of Controlled Road. 
Brownsville & Mexico RR. above. 

Proxies Not Requested.—Charles H. Sabin, Chairman of the 
stockholders’ committee, says that his committee is not 


Louis 





: ; ; -~ | seeking proxies for the annual meeting to be held on Nov. 10. 
See also St. Louis Brownsville & Mexico | ye 5. ‘ 


The committee, it is stated, sees no reason to concern itself over the elec- 


| tion of a board which wiil be without power so long as the receivers are in 


| charge of operations. 


that by Dee. 31 every Pullman ear on the company’s lines | 


will be either all steel or steel underframe and steel-end. 

About 80% of the Pullman cars are already of the construction men- 
tioned. The winter schedule requires 155 Pullman cars, viz., 22combina- 
tion, SO parlor, 45 sleeping and 8 observation cars. See annual report, 
V. 97, p. 1209.—V. 97, p. 1204. 

Pennsylvania RR.—IJncome Tar—Coupons.— 

See items concerning ‘‘Banks, Bankers, &c.,"" above. 

Proposed Nectri fication.— 

See Philadelphia Electric Co. 
1204, 887. 


Pittsburgh & Susquehanna RR.— Vorigage.—The 
company, which is the successor of a company of the same 
name foreclosed June 2 1913, has, it is stated, given notice 
of the making of a bond issue of $1,500,000.—V. 97, p. 522. 


Port Bolivar Iron Ore Ry.—Lease.— 


See Atchison Topeka & Santa Fe Ry. above. 


Rapid Transit in New York City.—Bids Asked.— 

The Public Service Commission vesterday decided to call for bids for three 
sections of rapid transit railroads in the Bronx, viz.: 1) On Nov 
will be opened for the elevated extension of the West Farms branch of the 
present subway up White Plains Road from a point near Burke Ave. toa 
point north of 24Ist . (2) On Nov. 28 for the elevated extension of the 
Jerome Ave. branch of the Lexington Ave. subway beginning at the end of 
the subway at River Ave. and Kast 157th St., and extending to Jerome Ave. 
and 182d St. 3) On Dec. 1 for part of the Southern Boulevard branch of 
the Lexington Ave. subway, bezinning as a subway 
surface and continuing as an elevated line as far as Whitlock Ave. near 
Bancroft St. 

A formal hearing was also held on the forms of contract for the four sec- 
tions of the Eastern Parkway extension of the present subway in Brooklyn, 
including two tracks for the Brooklyn Rapid Transit Co. in Flatbush Ave. 
to afford a connection between the Brighton Beach Line and the Fourth Ave. 
subway. From Ailantic Ave. to Eastern Parkway there will, accordingly, 
be six tracks in the subway, two for the Brooklyn Rapid Transit Co. and 
four for the Interborouch, and under Eastern Parkway as far east as Buffalo 
Ave. there will be four tracks. 

Plans for the New 
Brooklyn were adopted by the Commission on Oct. 27. Bids therefor are 
to be opened on Novy. 21 and the contract is to be completed within 18 mos. 
from the time itisawarded. There will be three tracks with 12 stations.— 
V. 97, p. 1205, 1116. 


Rock Island Company.—New Officers —T. M. Sehu- 
macher has been elected a director to succeed Dr. James 
Douglas, who resigned; also Chairman of the board in place 
of D. G. Reid. See Chicago Rock Island & Pacific Ry. 
above.—V. 97, p. 1019. 

St. Louis Brownsville & Mexico RR.—Application to 
Issue Receiver’s Certificates—Receiver Frank Andrews has 
filed an application with the U.S. Distriet Court at Houston, 
lex., for authority to issue $1,000,000 receiver's certificates 
within the next 12 months to pay for improvements. 

It is stated in connection with the application that arrangements have been 
made to dispose of the issue to J. D. O Keefe, receiver for the New Orleans 
Texas & Mexico RR. Co. It is proposed to sell $350,000 of the issue at 
once and use $250,000 for the improvement of the Brownsville line and $100,- 
000 for the Beaumont Sour Lake & Western RR. The application has 
been referred to A. L. Jackson, special master, who has announced a hear- 


ing for Nov. 7. Compare New Orleans Texas & Mexico RR. item in last 
week's issue, on page 1204.—V. 97, p. 118 


St. Louis & San Francisco RR.—Receivers’ Certificates 
Authorized—Also Payment on General Lien Bonds.—Judge 
Sanborn in the U.S. District Court at St. Paul, Minn., on 
Oct. 25 signed an order authorizing the receivers to issue 
$10,000,000 certiticates to pay preferential claims and for 


under ‘‘Industrials’’ below.—V. 97, 


“ft 


p. | 


26 bids | 


Utrecht Ave. branch of the Fourth Ave. subway in | 








An effort is being made by St. Louis interests to 
obtain sufficient proxies to control the board. 

Mr. Sabin says: “The early rehabilitation or reorganization of the prop- 
erty would not seem to be impossible. It will, however, require a c onsider- 
able amount of new money. The purpose of the committee is either to 
devise or to assist in the carrying out of some plan for the rehabiliattion or 
reorganization of the property which will conserve the rights and interests 
of the stockholders. The committee does not believe that any plan can 
be made acceptable to the large body of security-holders, or effectively 
carried out, unless coincidentally the board shail be changed and s» consti- 
tuted as to command the confidence of the stockholders and_bondholders 
and of the investing public generally.’’"—V. 97, p. 1205, 1025. 

Scranton Railway Co.—ZJnieres! Payment.—The coupons 
due Nov. 1 on the Scranton Traction Co. Ist M. 6s, formerly 
paid at the office of E. W. Clark & Co., and all future cou- 
pons until further notice, will be paid at the Merchants’ 
Union Trust Co., Philadelphia.—V. 93, p. 1789. 

South & North Alabama RR.—Payment to Minority 
Stock.—The agreement of merger with the Louisville & Nash- 

> 
ville provides, according to Louisville papers, that, in addi- 
tion to the assumption of the outstanding bonds, the L. & N. 
shall pay to the minority stockholders $100 for each share of 
com. stock within 3 mos. from the consummation of the sale. 

The L. & N. on June 13 1913 owned $1,300.333 of the $1,493,588 out- 
standing com. stock as well as all of the $2,000,000 pref. stock. The S. & 
N. A. RR. owed the L. & N., it is stated, on account of advances for im- 
provements, more than $4,312,099. and also more than $4.770,000 as 
accumulated dividends on the $2,009,009 6% pref. stock, on which no divie 
dend had been paid since it was purshase i Oc.. 1 1873. 

Increase of Bonded Debt—Sale.—The stockholders will vote 
on Nov. 29 on the following propositions: 

(1) To increase the bonded debt from $12.099.000 to $25,090,000 and 
to consolidate said increase of debt with the present bondei debr. 

(2) To approve an offer made by the Lousiville & Nashville RR. to pur- 
chase the railroad, propertv, rights, franchises and privileges of the com- 
pany .—V. 97, p. 1205, 730. 


Southern Pacific Co.—N\ ew Genera! Counsel.—J. P. Blair 
has been appointed General Counsel to succeed Maxwell 


“Wyvarte IAAC ’foatitvaA T yr 
. but. emerging from the | Evarts, deceased, effective Nov. 1. 


_ Mr. Blair has for some vears been counsel for the Southern Pacific lines 
in Louisiana, including Morgan's Louisiana & Texas RR. & Steamship Co., 
with headquarters at New Orleans.—V. 97, p. 1116, 803. 


Temiscouata Ry.—/nterest Payment.—The bondholders’ 
committee announces: 

Interest for the year ended June 30 last, at the rate of 114% per annum 
less income tax, will be paid on the provisional certificates on and after 
Nov. 3 at the Bank of Montreal, 37 Threadneedle St., E. C., on presenta- 
tion of coupon 7 attached to the certificates. Last year 1° was paid. 
—V.91, p. 1328. 


Tennessee Railway, Light & Power Co.—Completion 
of ydro-Electric Plant No. 2.—The second hydro-electrie 
plant of the Tennessee Power Co., located on the Ocoee 
River at Parksville, Tenn., was placed in operation Oct. 23. 

: The construction of the plant was done by the J. G. White Engineering 

Corporation and, together with the first plant, also on the Ocoee River, 
‘ miles from Parksville, gives the company a present capacity of about 
56 .000 h. p. The total cost of the two plants has been about $5,000,000. 
rhe present capacity of the new plant is 20,000 h.p. and the Aluminum Co. 
of America is reported to have contracted to take the entire amount. 
See V. 95, p. 549; V. 94, p. 1120. 


Third Avenue Ry., N. Y¥.—Karnings.—Attention 


called to the statement of earnings in the Earnings Dept. 
_ For September the company reported a surplus over all interest charges 
(including payment on the adjustment mortgage incomes of $93,900 and 
$42,500 for depreciation), of nearly $111,000, or $32,800 more than in 
Sept. 1912, in the face of more liberal maintenance allowances than in Sept. 
a year ago, while the operation of cars also cost $23,500 more than last year. 
A feature of the operating costs for September was a reduction of nearly 
$22,000 in the cost of injuries to persons and property. The amount of 
interest paid on the adjustment nortgage income bonds for September this 
year was double that paid in Sept. 1912, while the increase in depreciation 
for the »eriod was also $7,500. 

For the three months ended Sept. 30 last, the company was able te 
show a surplus over all interest charges of every nature and liberal deprecia- 
tion allowances of $361,757, or about $55,800 more than for the corre- 
sponding quarter of the year previous. —V. 97, p. 730, 177. 


Toronto Ry.—Bonds.—The London Stock Exchange has 
been asked to list a further £100,000 Ist M. 414% sterling 
bonds, making the total listed £519,700.—V. 97, p. 238, 399. 
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Union Pacific RR.— Subscriptions.—About $80,000,000, 
it is stated, has been already received from the proceeds of the 
$88,357,000 certificates of interest in Southern Pacific Co. 
stock by exercise of the right on the part of subscribers to 
pay for the same in full at this time. Practically the entire 
amount has been invested in short-term securities, mostly 
one-year notes, and is thus available for any use the company 
may desire within a reasonable time.—V. 97,p. 1025. 

Vicksburg Shreveport & Pacific Ry.— Harns.—lor year: 





June 30. Operating Net (after Other Interest & Pref. Div. Balance, 

Year— Revenues. Tares). Income. Rentals. (5%). _Surplus. 
1912-13 _-$1,705,918 $327,670 $76.915 $182,664 $107.140 $114.781 
1911-12-- 1,353,513 226,368 101,643 181,502 107,140 39,369 


—V. 95, p. 968. 

Western Maryland Ry.—Larnings—Notes, &c.—In the 
annual report Pres. Fitzgerald says in substance: 

Although the total operating revenues show an increase of $389,621, the 
abnormally high operating cost while conducting construction work over 
a large percentage of the main line, the extraordinary charges to mainte- 
nance of way, and the increase of wages, have been such that the net reve- 
nues were insufficient to meet the fixed charges. The completion of im- 
provement and rehabilitation work and the transformation of the system 
from a local railway to a seaport terminal link in one of the largest railway 
systems in the country, justify the directors in an expression of confidence 
for the future of the property. 

Provision having been made for the funding of the notes due Jan. 1 1913 
by the sale of a like amount of notes maturing July 1 1915, the company 
has no floating or current indebtedness other than its working liabilities, 
amounting June 30 1913 to $2,254,747, to provide for which it had on hand 
on that date working assets of $6,324,581, of which $3,491,883 was cash 


Earnings for Years ending June 30. 
1912-13. 1911-12. Deduct— 1912-13. 1911-12 
Operating revenue $7,632,679 $7,243,058] Int. on bonds $2,583,258 $2,057,944 





Operating expenses 6,019,147 4,883,280] Hire of equipment, 
» &c.. 291,658 331,421 


$2,874,896 $2,389,365 
def$1,349,39S8sur .$24,369 


$2,359,778 
3,431 


$2,363,209 


—_—_——- misc. int 

$1,613,532 

Outside operations 2,341 Total _- 
- Balance 


Net revenue___$1,615,873 


Taxes accrued __ 240,000 252,000 Ada— 
————n es | It. On Capital adv 
$1,375 873 $2,111,209 to sub. cos. of 








Add— new lines 819,640 622,902 
Int. on loans, &¢c-_ 145,450 233,311 |) Improvements in 
Rents & miscell_ 4,175 9,5 progress $114,785 


Total _-- $1,525,498 $2,413,734 | Sur. or def____def.$414,973 sr.$647,271 
—V. 96, p. 791, 421. 


West Penn Traction & Water Power Co.—Farnings.— 


Year ending Gross Net (after Bond Guaranteed Balance, 

Sept. 30— Earnings. Tares). Interest. Dividends. Surplus. 
Sk 2 $4,612,981 $2,011,614 $1,169,599 $235,000 $616,024 
oto) a - 2,899,521 1,363,524 665,073 235,000 463,451 


—V. 97, p. 294, 234. 

Wheeling & Lake Erie RR.—New Receiver’s Certificates. 
—Judge Day in the U. S. District Court at Cleveland, O., 
on Oct. 28 authorized Receiver Duncan to issue $820,000 
certificates due July 1 1914 for repairs made necessary by 
the floods and to purchase new equipment. The certificates, 
it is understood, will be purchased by Kuhn, Loeb & Co. 

The Court also authorized the receiver to extend the $5,- 
805,550 outstanding certificates for 8 months from Nov. 1 
1913 to July 1 1914. The proceeds of the new certificates 
are to be used as follows: 


To repair bridges that were damaged by the floods last spring, $145,000; 
to strengthen other bridges, $95,000; to reconstruct equipment, $300,000, 
to lay heavier rails and buy cabooses, $120,000; to rebuild the passenger 
and freight stations at Zanesville, O., $60,000; to make improvements on 
the Cleveland Belt Line, where the road connects with the Cleveland Cin- 
cinnati Chicago & St. Louis, $50,000, and to construct a new general offce 
building at the new Brewster station, $50,000.—V. 97, p. 1200, 1116. 


Winnipeg (Can.) Electric Ry.—Favorable Decision.— 
Judge Robson, the Publie Utility Commissioner at Winnipeg, 
has denied the application of the municipal power plant of 
Winnipeg to sell current in St. Boniface without the consent 
of that city. 


The St. Boniface Council refused to permit another distributive system 
to be extended over that city. The P. U. Commissioner held among other 
things that there is satisfactory provision at present for the needs of St. 
Boniface by the service of the Winnipeg Electric Ry., which established a 
system there under terms imposed by it.—V. 97, p. 439. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas Co., Philadelphia.— A cguwisi/ions.—Con- 
trol has been acquired of— 


(a) Phoenix Gas & Electric Co. of Phoenixville, Pa. (V. 74, p. 271), ear- 
rying with it the control of the Consolidated Schuylkill Gas Co., the Schuyl- 
kill Valley Illuminating Co. and the Montgomery & Chester Electric Ry. 
Co. (owning a 6 4-mile line leased to Pottstown & Reading Street Ry. Co.) 
all of Phoenixville. 

(b) Chester County Public Service Co. of West Chester (V.93, p. 1791). 

The plan is to merge all of these companies into the Philadelphia Suburban 
Gas & Electric Co. (V. 97, p. 1049), and probably eventually to connect the 
electric lines of the West Chester Co. with those of Phoenixville and Potts- 
town, the latter company already being a part of the Philadelphia Subur- 
ban Gas & Electric Co.—V. 97, p. 1205, 952. 


Assets Realization Co.—New President. 

Ira Cobe, Vice-President of the company, has been elected Presdient to 
succeed George E. Shaw, who resigned, but who will remain a director. The 
resignation is due to the fact that the company’s business will be centralized 
in New York, and it is not convenient for Mr. Shaw to leave Philadel- 
phia permanently.—V. 97, p. 888. 


Bergner & Engel Brewing Co., Phila.—Common Div.— 

A dividend of $2 has been declared on the $1,650,000 common stock, pay- 
able Nov. 1 to holders of record Oct. 25. A similar payment was made in 
Nov. 1912, being the first distribution since 1899. The last of the aecumu- 
lated dividends on the $1,650,000 8% cumulative pref. were paid in 1911. 
The usual semi-annual distribution of $4 on pref. stock is payable at the 
same time.—V. 96, p. 1366. 

Butler Mill, New Bedford, Mass.—Pref. Stock.—Hay- 
den, Stone & Co. are offering privately at par the entire 
authorized $750,000 7% cum. and convertible pref. stock, 
callable at 110 after Sept. 15 1916, and convertible into com- 
mon at par ($100 a share) for a five-year period from Dee. 15 
1914. A cireular shows: 

A Mass. corporation, with common stock of $1,500,000 and no funded 


debt, owning successful spinning and weaving miils, embracing 105,000 
spindles, 2,100 looms, electric power plant of 5,400 h.p. capacity, &c. 


Net Profits without Deductions for Interest or Dividends. 
Years ending Jan. 31 1908 to 1911 and Dec. 31 1912 and 1913. 


1907-08. 1908-09. 1909-10. 1910-11. 1912. <Avg.8 Yrs. 1913 est. 
$09.10 bt ee $315,383 $205,466 $57,224 $211,841 $100,000 
—vV. PD. . 








Canada Steamship Lines, Ltd.—New Name.— 
See Canada Transportation Lines, Ltd., below. 


Canada Transportation Lines, Ltd.— Name Changed.— 
A certificate was filed Oct. 7 changing the corporate name te 
that of Canada Steamship Lines, Ltd. 


On Sept. 13 the Richelieu & Ontario Navigation Co. was stated to be 
the only one of the constituent properties that had not been taken over, 
title to the others having passed on or about Aug. 20. The purchase of the 
Quebec SS. Co. was reported in September as having been practically 
arranged. An offering of pref. stock and 5% debentures in London is 
supposed to be waiting favorable market conditions. The London board 
is stated to include Sir Stephen Furness, M.P.; Sir A. Trevor Dawson, 
Sir Vincent Caillard, Albert Vickers, F. Lewis, W. Grant Morden and 
Claude Bryan.—V. 97, p. 178. 


Canadian Cereal & Milling Co., Ltd.—Receivership, &c. 

The bondholders at the meeting held on Oct. 28 appointed a committee 
of 3, consisting of K. W. Blackwell, A. F. Riddell and S. A. Heward, to 
inquire into the affairs of the company, and report to a further meeting of 
bondholders on Nov. 19. No official statement was issued, but it is under- 
stood that the report for the year ending Aug. 31 showed a deficit, after 
bond interest and writing off for bad debts, &c., of approximately $100,000: 
in the last month of the year, under the accumulation of various writings 
off, the deficit was in the vicinity of $34,000. 

The trouble is stated to be that the company did not get enough of the 
home trade to keep the mills running to full capacity and that instead of 
running, say,90% of capacity, the mills were running only about 40% ali 
year, and the export business was at or under cost and realized little or 
nothing. Pending a decision as to what is to be done with the plants, some 
of the mills will be kept running under the direction of the receivers recently 
appointed, A. E. McCuaig, managing director, and Mr. Janieson, ac- 
countant. The company has a number of orders on hand and some of these 
promise a good profit. The receivers have the necessary authority to 
borrow money, &c., to carry on the business. 

What will ultimately be done with the various plants will depend on the 
report to be made by the bondholders’ committee. Some of the smaller 
mills may be disposed of and several of the larger ones retained. Offers 
for individual mills, some of which are stated to be favorable, have already 
been received.—V. 97, p. 1205. 


Central Georgia Power Co.—Acyuisition.— 
See Macon Railway & Light Co. under “‘ Railroads’’ above.—V. 93, p.1670 


Chester County (Pa.) Public Service Co.—Sold.— 


See American Gas Co. above.—V. 93, p. 1791. 


Commonwealth Edison Co., Chicago.—Vew Stock.— 
Shareholders of record Nov. 15 are offered the right to sub- 
scribe for $4,154,050 new stoek at par until 5p. m., Dee. 1, 
in the ratio of one share to each ten shares of stock held, 
subscriptions to be paid in installments of 25% each on Dee. 1 
Feb. 2, May 1 and Aug. 1 next. This will make $45,694,- 
604 stock outstanding. Compare V. 97, p. 447, 889, 1026. 


Diamond Match Co., N. Y. and Chicago. 
The following is pronounced correct: 

A reduction in the tariff on matches will probably lead to increased im- 
portation, but no definite statement can be made at this time as to the ef- 
fect that this will have upon our earnings. Competition with domestic 
as well as foreign manufacturers has been sharp, and partly on this account 
and partly because of increased costs of production, due to the substitution 
of sesquisulphide of phosphorous for white phosphorous in obedience to 
the Federal law, and also in consequence of State legislation affecting the 
hours and conditions of employment, taxation, &c., the earnings for the 
current year show a decline. 

The profits for the nine months ended Sept. 30 1913 were $1,305,094, as 
compared with $1,608,200 for the corresponding period of 1912. There 
appears to be no reason at this time to doubt the ability of the company 
under new conditions to lay aside out of earnings adequate amounts for 
depreciation, additions and improvements and reserves, after providing 
for dividends equal to 7% per annum.—V. 96, p. 1699. 


(E. I.) duPont de Nemours Powder Co.—Earnings.— 
9 Mos. end. Gross Net Other Bond Preferred Bal. for 


Status .— 





Sept.30— Receipts. Earn ings. Income. Interest. Div. Common. 
1913 __..$19,452,997 $3,516,130 $473,969 $573,485 $602,570 $2,814,044 


An advertisement on another page shows as follows: 

The percentage earned on the $29,428,708 common stock was 9.56%, or 
at the annual rate of 12.75%. The net earnings equal the annual income on 
gross investment of 6.23%. Comparison with the corresponding period a 
year ago has been omitted, as earnings are not comparable, due to the segre- 
gation of a large part of the company’s assets and earnings in transferring a 
portion of the property to the Hercules and Atlas Powder companies in 
accordance with the decree of the U. 8S. Supreme Court. Compare V. 96, 
p. 1301.—V. 97, p. 301. 


Eastman ‘odak Co. of New Jersey.—Frtra Dividends.— 
The directors have declared an extra dividend of 5° on the $19,512,300 
common stock, payable Dec. 2 to holders of record Nov. 15. This makes 
a total of 25% extra dividends in 1913, being the same amount as in 1912, 
Cc © C 
a ee Ertra Dividends (Per Cent) on Common Stock. 
(In addition to the 10% per annum paid regularly since Oct. 1 1902.) 
Year 





Year. "ear. Year. Year. ears. ——— Year 1913——— 
1906. 1907. 1908. 1909. 1910-12. Feb. J’ne. - Oct. Dec. 
914 10 15 20 30 each. 10 5 t 5 

—V. 96, p. 731. 
Express Rates.—Reduction Consented to.—Walker D. 


Hines, general counsel for the express companies, has noti- 
fied the Inter-State Commerce Commission that they have de- 
cided to comply with the order of the Commission reducing 
rates (V. 97, p. 368) for a period of 2 vears, which is to go 
into effect on Dec. 1.—V. 97, p. 1118, 368. 


Fall River (Mass.) Gas Works Co.—Stock Increase.— 

The stockholders have voted to petition the Board of Gas and Electric 
Light Commissioners for authority to issue $270,000 stock to retire floating 
debt and for improvements. The new stock is to be offered to shareholders. 
A petition to issue $115,000 additional stock at $225 per share has been 
pending before the Commission for some time.—V. 97, p. 525. 


General Petroleum Co. Acquisition by English Syndicate. 

A cable message from Pres. Eugene J.de Sabla Jr.in London on Oct. 30 
announced (a) that he had closed a deal for the sale of the company to a 
British syndicate, headed by Andrew Weir, of Andrew Weir & Co., London 
shipping merchants, and who is also a director of the General Petroleum Co., 
and (b) that the interest falling due on Nov.1 on the General Petroleum 
$12,554,000 6% bonds had been forwarded to New York. 

The English syndicate, it is said, will form a holding company to take 
over the properties of the General Petroleum Co. and will also exercise 
the option on the Union Oil Co. stock, and will furnish all the necessary 
funds for future financing of the company.—V. 97, p. 301, 447. 


Georgia Public Service Corporation.— Sale of Control. 
See Macon Ry. & Light Co. under ‘‘Railroads"’ above. 


Goldfield (Nev.) Consolidated Mines Co.—Earnings.— 


Production (Tons Treated and Shipped) and Earnings for Third arter. 











Month— Dry Tons. Gross Value. Total Costs. Net Profits. 
DEE ten sichasanteonses 29 550 $358 ,453 $189,699 $152,000 
August........---.-.-«. 32,096 388,735 189,951 198,784 
September —STrTrTrrirfrfeftt 27 965 338 ,000 186 ,000 168,754 

errr 89,611 $1,085,188 $565,651 $519,538 


—V. 97. p. 1775. 
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Gottlieb Bauerschmidt-Straus Brewing Co.—Larn- 
ings.—For the 6 months ending Aug. 31: 


6 Mos. end. Gross Other Total Admin.,&c., Int., Balance, 
Aug. 31— Profits. Income. Income. Exp. Sk. Fd., &c. Sur. or Def. 
ot $257,236 $26,897 $284,133 $38,362 $195,628  sur.$50,143 
a 133,500 8,120 141,620 42,316 142,865 def. 43,561 


—V. 96, p. 1493. 


Greene-Cananea Copper Co.—Dividend.— 

A dividend of 1% has been declared on the $50,000,000 stock 
payable Dec. 1 to holders of record Nov. A disbursement of 
25 cents per share (par then $20), or 244%, was made on March 1 1913 and 
similar payments on Nov. 30 and Aug. 31 1912 and also on March 1 1912, 
the initial payment (V. 94, p. 282). The directors of the subsidiary Greene 
Yonsol. Copper Co. have also declared a dividend of 50 cts. a share (5%) on 
the $10,000,000 stock, most of which is owned by the Cananea Co. This 
is the first payment since Feb. 28 last, when 45 cts. per share (414%) was 
disbursed. On Nov. 29 and Aug. 30 1912 40 cts. (4%) each was paid; the 
ast previous payment was 60 cts. per share (6%), Jan. 23 1912.—V. 97, 
p. 953, 53. 


Hercules Powder Co., Wilmington, Del.—Lurnings, &c. 


Gross receipts_ _$5,660,390! Set aside for bond interest __$292,500 
Net earnings (all sources)_ 1,041,247! Balance, surplus__ 748,747 

Net earnings are stated after deducting all expenses incidental to manufac” 
ture and sale, ordinary and extraordinary repairs, maintenance of plants, 
accidents, depreciation, &c 

The amount available for dividends, $748,747, is equivalent to an annual 
rate on capitai stock of 15.36%; dividend paid during period, 1.50°7%; net 
earnings from ali sources is equivalent to an annual rate on total investment 
of 9.61%. 

Balance Sheet Sept. 30 1913 (Total Each Side $14,446,262). 


Plants and property____.$9,732,106' Capital stock___________$6,500,000 
Working capital____..._- 4,713,856| Funded debt sxcce G.o0Geue 
| * ..--. 1,141,095! Bills payable _ hana 137,015 
Accounts receivable _____ 857.896! Accounts payable _-_-_ = 227 .217 
Jollateral loans. _ - mare 450,000) Bond interest suspension _ 292,500 
Investment securities ___ 300,569 | Deferred credits_ =. 24,067 
Materials and supplies___ 1,489,224' Reserve and accident funds 114,128 
Finished products__ _____ 441 .187| Profit and loss... ........ 651,335 


Deferred charges. _____ 
—V. 97, p. 731, 447. 


Huntsville (Ala.) Gas Light & Fuel Co.— Merger.— 


The bondholders’ committee, consisting of George Q. Horwitz, F. D. 
Lackey and W. W. Hepburn (Pennsylvania Bidg., Phila.), have recom- 
mended to the holders of the $215,C00 bonds that they, in order to avoid 
foreclosure, merge the company with the New York Alabama Oil Co., a 
Delaware corporation which has discovered considerable quantities of 
natural gas. t is proposed that a new company shall acquire the two prop- 
erties and shall issue $215,000 5° bonds in exchange for the Huntsville 
Gas bonds. Allowing for commissions and expenses, present holders of 
the Huntsville bonds would obtain about 80% of the new bonds. 


International Mercantile Marine Co.—Appeal.— 

The U.S Circuit Court of Appeals on Oct. 24 sent to the U. S. Supreme 
Court the test suit brought to determine the method of fixing the 
damages to be paid by the Oceanic Steam Navigation Co. (White Star 
Line) by reason of the Titanic disaster. This will save the time consumed 
by one appeal from the decision of the lower Court.—V. 97, p. 599 

Leetonia (O.) Steel Co.—Bankruptcy.— 

Creditors of the company have filed an involuntary petition in bank- 


ruptcy in the Federal Court at Cleveland, the liabilities, it is said, exceeding 
$1,600,000. See V. 97. p. 302. 


Manufacturers’ Light & Heat Co., Pittsburgh.—uarns. 


2.884 


9 Mos. end. Gross Net (after Other Int. & Dividends Balance 
Sept. 30— Earns. Tares). Inc. a Paid. Surplus 

; : $ ‘ $ 3 
) a 4,755,778 2,282,868 52,379 189,228 (5'14)1,207,500 938,519 
1912______.4,305,846 2,052,854 28,605 260,117 (3%) 430,0001,391,342 


Profit and loss surplus Sept. 30 1913, after deducting $43,843 for sundry 
adjustments, was $894,676.—V. 97, p. 241. 


Metropolitan Coal Co.—Bonds Called.— 

Fourteen ($14,000) Ist M. 444% 20-year sinking fund gold bonds dated 
Dec. 1 1911 for payment at 105 and int. on Dec. 1 at New England Trust 
Co., Boston.—V. 96, p. 492. 


Michigan Lake Superior Power Co.—EFrchange of Bonds. 

The committee of Ist M. bondholders, John Pitcairn of Phila., Chairman, 
on Oct. 29 wrote in substance: “‘The Union Carbide Co. under contract 
of Jan. 1 1913 (V. 96, p. 1159) has delivered to your committee $1,946,250 
bonds and $48,656 25 in cash, which cash, though a principal payment, is 
equivalent to interest on the new bonds from Jan. 1 1913 to July 1 1913. 
On and after Oct. 30 1913 certificates of deposit should be exchanged as 
soon as possible at the depositary by which they were issued (Guaranty 
Trust Co. of New York or Commercial Trust Co. of Phila.) for (a) 50% 
of principal in Ist M. bonds of Michigan Northern Power Co., guaranteed 
Pp. R i. by Union Carbide Co. and bearing coupon due Jan. 1 1914; and (0b) 
check for said interest on the new bonds from Jan. 1 lo July 1 1913. No 
assessment is necessary as the funds from the Carbide Co. wil! meet all legal 
expenses, &c.—V.97 p. 599, 179. 

Bonds Ready.— 


Michigan Northern Power Co. 
See Michigan Lake Superior Power Co. above.—V. 97, p. 599. 


Minneapolis (Minn.) Gas Light Co. —Decision.— 

The State Supreme Court has handed down a decision sustaining that of 
Judge Molyneaux denying the application for a temporary injunction 
restraining the publication of the ordinance reducing the price of gas from 
85 to 70 cts. per thousand. Compare V. 97, p. 890, 731. 


National Dock Trust Co. (Trustees of).—Bonds Called. 

Six ($6,000) Ist M. 44% 30-year bonds, dated Dec. 1 1910 (Nos. 68, 
260, 279, 334, 427 and 576) for payment at par and 3.99% and int., on 
Dec. 1 at New England Trust Co., trustee.—V. 93, p. 1389. 


New River Company. Options Preparatory to Merger .— 
An English syndicate headed by Peter D. Millory of London has paid 
some $200,000 for options on various West Virginia coal properties, com- 
rising, it is said, 550,000 acres of land and 96 collieries. The properties, 
t is reported, include the New River Consol. Coal & Coke Co., New River 
Coal Co., New River Co., New River Collieries Co., Nuttall estate lands, 
leases, railway, &c.; McKell estate, Guggenheim interests, &c. It is un- 
derstood that the minimum price which the New River Company will 
accept for its properties and the properties of its subsidiaries, along with 
franchises, &c., is $12,000,000. The syndicate is stated to be attacking 
the proposition vigorously, employing a large number of engineers to ex- 
amine the properties. See ‘‘Manufacturers’ Record" of Baltimore, Oct. 23. 
The New River Co. is reported at present to be doing very well and it is 
believed will more than earn the dividend on the (cum.) pref. stock this 
year. The last dividend due was passed. It is hoped that within a short 
time the company will make an effort to reduce the accumulations. See 
V. 97, p. 664. 


New York Dock Co.—Earnings for Year ending June 30.— 





June 30. Gross Net Net (RR. Tazes Bond Balance, 

Year— Earnings. Earnings. Dept.). Paid. Interest. Surplus. 
1912-13 ----$1,648.259 $940,345 $2,452 $371,175 $476,415 $95,207 
1911-12_--- 1,637,259 990,912 10,260 384,355 472,000 144,817 


—V. 96, p. 1026. 
Niagara Falls Power Co.—Combined Income Account.— 





3 Mos. ending Gross Net Other Fized Balance, 
Sept. 3 Earnings. Earnings. Income. Chgs.,&c. Surplus. 

0) $689,190 $556 ,574 $9,912 $314,713 $251,773 

BOE Rew wa gecsccoee 618,233 501,621 32,124 306,557 227,187 
9 Months— 

 ) $2,001,612 $1,621,429 $62,598 $941,004 $743,023 

193-57 . 3 hae 1,839,096 1,476,697 86,286 919,309 643,673 | 

—v'? . D. . 


» Nova Scotia Steel & Coal Co., Ltd., Halifax.—0O/fering, 


The Royal Bank of Canada, London, till Oct. 20 was authorized, as. 
banker for the purchasers, to offer for sale £199,500 ($971,500) 6% deben- 
ture stock at the price of £98 per £100 debenture stock, being part of the 
present issue of $3,000,000 of such debenture stock, $1,000,000 thereof hav- 
ing been sold in Canada in 1909 and the balance of $1,028,500 having been 
recently sold also in Canada. The debenture stock follows $6,000,000 
1st M. 5sandranks ahead of $1,030,000 8% pref. stock and $6,000,000 com., 
the latter now receiving 8% per annum. 

Pres. Harris, Sept. 16, wrote: The proceeds of the $2,000,000 debenture 
stock now being issued will be used to repay a part of the expenditure on 
capital account for the past year, and the balance is being applied in equip- 
ping a new colliery, a new open-hearth furnace,and other improvements, 
and additions to plant and equipment to provide for still larger outputs, 
thereby adding to our earning power. See V. 96, p. 1294, 1301. 


Ontario Power Co., Niagara Falls.—Earnings.— 


Sale of Gov't Gross Net Other Int. on Balance, 
9 months to Power. Rental. Income. Earns. Income. Bds.,&c. Surp. 
Sept. 30— $ $ $ 3 $ $ $ 
| 1,110,513 56,680 1,053,833 911,828 42,935 540,484 414,280 
jo: 879,042 48,45) 830,591 700,209 18,023 486,240 231,990 
—V. 97, p. 241.8 


Oxford Linen Mills, North Brookfield, Mass.— 


Judge Morton in the U. S. District Court on Oct. 23 adjudged the com- 
pany bankrupt on petition of creditors filed June 3. Assets are said to be 
approximately $200,000. Officers of the company claim that the assets 
amount to about $3590.099 and may appeal from the decision. 

The sale which was advertised to take place on Oct. 28 was indefinitely 
postponed. W.C. Plunkett & Sons, North Adams, who held a mortgage 
for $50,000 and who brought a foreclosure suit, withdrew the same on 
payment of $20,000.—V. 97, p. 448. 


Philadelphia Electric Co. —Assessment—Dividend.—The 
directors on Oct. 28 called an assessment of $5 per share, 
pavable Dec. 1 by stockholders of record Nov. 20, making the 
$25 shares $22 50 paid up. A stoek dividend of $1 50 has 
been declared on stock of record of the same date and payable 
at the same time, which may be applied on the assessment. 


The proceeds, about $3,500,000, will be used to complete improvements 
and extensions now under way, practically, it is said, providing for all capi- 
tal needs now in sight. The auth. cap. stock is 1,000,000 shares, par $25, 
of which 999,510 are outstanding, on which $17 50 per share has been paid 
up since Oct. 5 1899 in 7 installments ranging from $1 50 to $3 50 each; 
these, to the extent of $5 per share in all, were covered by special divi- 
dends out, of accumulated surplus. 


Contracts.—‘‘Philadelphia News Bureau’ Oct. 28 said: 


In reply to an inquiry as to the status of the question of supplying power 
to the Pennsylvania RR. for the contemplated electrification of the suburban 
section of the main line and the Chestnut Hill branch, Pres. McCall said 
the contracts embodying the terms on which the Philadelphia Electric Co. 
is willing to undertake the furnishing of power are now in the hands of the 
Pennsylvania RR. officials, and his company is awaiting the action of the 
latter. In the event of acceptance of the terms suggested, the Philadelphia 
Electric Co., Mr. McCall said, would be ready to furnish the power for 
the initial operations without additions to its generating plants other than 
those now under way. 

The Philadelphia Rapid Transit Co. is now taking over 20,000 k. w., 
and next month this will be increased to about 26,000 k. w. There is no 
maximum amount of power specified in the contract, the Rapid Transit 
Co. having the right to call for 3,000 additional k. w. at any time on proper 
notice.—-V . 96, p. 1428. 


Philadelphia Suburban Gas & Electric Co.— Merger.— 


See American Gas Co. above and compare V. 97, p. 1049, 526. 


Phoenix Gas & Electric Co., Phoenixville, Pa.—Sale.— 
See American Gas Co. above.—V. 74, p. 271. 


Pittsburgh Coal Co.—New Subsidiary Company.— 
See Montour Northern RR. under ‘‘Railroads’’ above.—V. 97, p. 1049*® 


Pope Mfg. Co. (Automobiles).—Receivership.— 


On Oct. 27 1913 Judge Joseph P. Tuttle, sitting in his chambers in Hart- 
ford, appointed Treasurer George Pope of West Hartford receiver for the 
company on application of the New Departure Mfg. Co. of Bristol, Conn., 
a merchandise creditor, and of Frederick F. Small of West Hartford, a 
stockholder of the company. 

Col. Pope said: ‘‘The occasion for the receivership proceedings is the fact 
that the credit of the company was seriously restricted, owing to the ap- 
proaching maturity, April 1 1914, of an issue of $1,000,000 of [2-year 6% 
debenture notes. [See V. 94, p. 830; also annual report, V. 97, p. 1112 
The business will continue under favorable conditions. It is confidently 
expected that the creditors will be paid in full and that the stockholders 
will receive a substantial dividend through receivership proceedings, on 
their holdings or be able to reorganize on favorable terms and prospects. 


Committee.—The shareholders’ committee urges deposits. 


Protective committee for pref. and common stock: Allan Forbes, Pres. 
of State St. Trust Co.; James L. Putnam; Carl Bonney, Worcester; Daniel 
W. Gurnett, of Richardson, Hill & Co.; George M. Angier, William P. 
Fowler and Robert M. Currier. Depositary State St. Trust Co., Boston. 
Compare V. 97, p. 1112. 


Public Service Co. of Northern Illinois.—Sale of Notes. 
--Lee, Higginson & Co. have sold at 933% and int. the final 
$336,000 of Northwestern Gas Light & Coke Co. 5% gold 
coupon notes of 1912, due Sept. 1 1917, making the total 
amount outstanding, $3,836,000. The bankers say: 

This issue is now secured by a closed mortgage (subject to $5,870,000 
prior liens) on all property formerly owned by the Northwestern Gas Light 
& Coke Co., and has been assumed as a direct obligation of the Public Ser- 
vice Co. of No. Itl. (see V. 95, p. 821; V. 96, p. 793).—V. 97, p.1119, 180. 

_ Public Service Investment Co. ‘Increase of Stock.— 

The stockholders voted Oct. 30 to increase the stock from $2,000,000 each 
of pref. and com. to $3,000,000 each.—V. 97, p. 1119 

R-C-H Corporation, Detroit.—Receiner’s Sale of Auto- 
mobile Plant.—The Security Trust Co. of Detroit, as receiver, 
announces, by adv. on another page, that it will offer the 
property at public auction in Detroit on Nov. 11, under 
order of the U. S. District Court. The receiver reports: 

“The property, which will be offered in both parcels and bulk, comprises; 
Real estate (16.57 acres and factory buildings), $201,000; equipment and 
machinery, $213,890; materials, supplies and branch stocks, $313,968; 
cars, $14,530; accounts receivable, $60,635; notes receivable, $3,175; 
total, $807,197. The plant is equipped for the manufacture of a $900 
five-passenger touring car, which has been widely advertised at an expense 
of $324,000. The different parcels are also admirably situated for use as 
separate units. They include an office building, afouniry, machine shop, 
drop-forge plant and assembly building. The parts business is important, 
nearly 9,000 cars being in use. 

Reo Motor Car Co., Lansing, Mich.—Dividend.— 


The Co, yany announces the distribution as a stock dividend on its"$2,- 
000.000 ck of $600,900 stock of Reo Motor Truck Co. In connection 
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with the distribution Secretary Snyder of the Reo Motor Car Co. says 

“At organization of Reo Motor Truck Co., Reo Motor Car Co. turned over 
to it valuable assets for which it accepted ‘stock of the truck co. to amount 
of $600,000. Because of certain legal phases, the stock was held for benefit 
of stockholders of Reo Motor Car Co. by R. E. Olds, as trustee. It was 
recently deemed advisable to terminate the trusteeship, and stockholders 
of Reo Motor Car Co. voted that this trustee stock be distributed pro rata 
to them. In addition, a 7% cash div idend was paid on stock of the truck 
co., including trustee stock.” 

The company's ba! lanc e sheet of Aug. 31 1913 shows current assets 
amounting to $2,193,227, including $1,064,897 represe nted by cars, mater- 
ial, parts, accessories ak factory supplies; $67,712 accounts receivable; 
$173,363 bills receivable; $1,871 interest accrued, and $885,384 cash. 
Current liabilities consist of accounts payable, $66,853, and accrued wages, 
taxes, &c., $88,734. The total profit and loss surplus Aug. 31 1913 was 

2,061 ,887.—V. 95, p. 301. 


Richelieu & Cnt. Nav. Co., Ltd. (Montreal).— Merger. 


See ‘‘Canada Transportation Lines, Ltd."’ above.—V, 96, p. 1706. 
Sayre (Pa.) Electric Co.—Lurnings.— 
Sept. 30 Gross Net (aft. 5% Bond 6% Note Sinking Balance, 
Year— Earn’gs. Taxes). Interest. Interest. Fund. Surplus. 
oS) $78,534 $30,466 $10,500 $2,400 $2,500 $15,066 
{i ) 74,114 28,741 10,500 2,400 2,500 13,341 
The gross earnings as above compare with $66,675, $64,251 and $58,912 
respectively in the years 1910-11, 1909-10 and 1908-09.—V. 94, p. 1321. 


Sealshipt Oyster Co., Boston and Northport, L. I.— 
Receivership.—Judge Chatfield in the U. S. Court in Brook- 
Ivn on Oct. 29 appointed Pierre M. Brown of Brooklyn and 
Treasurer William H. Rave of Boston receivers for the com- 
pany on application by the Old bog Trust Co., as trustee, 
for the issue of $2,500,000 3-vear 5°% convertible bonds, in- 
terest on which due July 1 remains unpaid (V. 97, p. 59). 
Int. is also in default on $1,336,350 mortgage * ‘property notes.’ 

Status.-—At the annual meeting Oct. 27 Pres. H. O. 
Underwood said in substance: 

So far your oyster company has proved a losing proposition and we must 
apologize for the bad judgment shown in the prices paid for properties. 
From the time, however, the present management took control I feel the 
best possible has been done with the assets and the business. 

We became interested in this company during the spring of 1910 through 
representations and estimates which I believe were made in perfect good 
faith. At the outset things went favorably and reports as to profits were 
excellent. In the fall of 1910 the original pror noter proposed to us to buy 
other properties. His recommendations were supp wrted by those of prac- 
tical oystermen. Anissue of $2,090 000 pref. stock was underwritten and 
offered for sale through agents for the underwriters. (V. 91, p. 1634, 1714; 
V. 92, p. 601, 887.) I was so pleased with the prospects that I took up 
$100,000 of the underwriting. A new board of directors was then elected, 
and the new money was used prince ipally in buying oyster lands and oysters 





in 1911. These purchases were made on the advice of ovstermen whom 
we had investigated and believe to be honest men of first-class ability, but 
who nevertheless greatiy deceived themselves in their appraisal of the 


oysters, though in the case of the lands and boats it was more nearly reliable. 
In July 1911 the estimates provided for sales of $1,400,000, with earnings 
of $375,000 net. To retire bank loans and for 


( i additional purchases, an 
issue - $2,500,000 3-year notes was authorized. (VV. $3. p. 168,. 1784; 
Vv. 357, 1769.) A careful appraisal was made of all our properties, 


AE it owed the number of oysters as about 5,000,000 bushels with a value 
of $2,900,000, or probably twice as much as it should have been 

Our first intimation of poor management came later in the fall when bills 
began to pile up for work that had been authorized cn the oyster prop- 


erties. Later it was pointet out that our numerous selling agencies 
were not making good. Mr. Brooks resigned as President on Dec. 7 1911, 
and there being no other man available for the place, I was persuaded to 


take the presidency. I have served without salary. 

Late in the spring of 1912 our managers began to complain of a dearth 
of large oysters. Wehad counted on */ of a gallon of open oysters for every 
bushe! of oysters in the shell, but our million bushels yielded less than 590.- 
000 gallons. This alone curtailed our expected receipts by more than &250.- 
000. Sales were not nearly as large as estimated, and against the nor mised 
10c. extra per vo"on profit on account of our trade-mark, we found the 
branch selling houses cost had heen 40c. ner gallon. That is, it cost 40e. 
to get 1Nc. The selling agencies, instead of being feeders, were suckers. 
At this time dividends on the pref. stock were passed. Over $290,000 was 
cut out of operating expense, and we felt that the worst was over. 

In September 1912 we arranced for an inventory with two other experi- 
enced oystermen. Arthur Halsey and Capt. F. Rowley, who with our 
captains, Cole and Reardsley, returned an inve nti wry of 4.090.090 bushels 
of oysters, value enlv $1,600,000. This wasa “holt out of the blue.” f 


In the fall of 1912 the company had only a moderate set of ovsters, and 
this suffered a very heavy death rat In Jan. 1913 came a terrific 
storm, the worst, it is said, for 20 years, and destroved many of t <ers. 


Early in 1912 it was clear that we could not take care of our maturine prop- 


erty notes secured by the properties and renresenting part of the purchase 
price. The recent publicitv as to our affairs has led the larzer ere litors 
to demant payment. While the assets are in excess of the debts. the 
company is creat!v overcanitalized. ; 
The directors will do their utmost to effect a reorganization that shall 
satisfy the creditors and save for the stockholders the eanitv wu hich T be 
lieve is still in the business T won'd eladly sacrifice mv entire in tment 
if I could let my friends and stoe'holders out without loss. Ey director 
has suffered large losses. T shall ng tea as President if that is desired 
Mr. Rave has proven an extremely able manager. TI expect in time to get 
_ money back, but this view may be ti 10 Optimistic. See also V. 95 
- 1682: V. 97, p. 19590 ee 
Sherwin-Williams Co. (Paints, &c.), Cleveland.—New 
Stock.—The company confirms the following as practically 
setting forth the present situation: , 
At the annual meeting on Noy. 10 the stockholders will be asked to an 
thorize an increase in canital stock to provide for contine ies incident 
to future growth. The directors have not yet decided on the form of the 
increase, bnt the new stock will probably be common stoc! There is no 
present intention of issuing any of the pronose new st tock, buf the manage- 
ment considers it expe lient to nrovide for the future by having an au- 


thorization of not over $2.009.000 new canital re ady for issue should the 


occasion arise. Present anthorized capital stock §$6.099.990 e ymmon 
and 82,999,009 oa {$1,509,009 6% and $590.0990 7° . dividends O MI 
Outstanding $5,987,999 common and $1.499,499 6'°% and &590.990 7% 
preferred. Par 10 a share. Dividends on common 10% per ann 
(Q-F 15). See V. 96, p. 284. pet) tn ann 


Shreveport (La.) Water Works Co.—A ppraisers’ Report. 
See “Shreveport” in ‘State & City’’ department.—V. 95. Pp. 1547. 
Spring Valley Water Co., San Francisco.—Nojes. 
The proceeds of the $2,000,000 5° 
authorize on Dec. 





" the st 
up the 90-day 


notes whic! 


ckholders are to 
19 will be used to take 


of notes 


iss! ie 


morigages on Alameda Co. lands and in financing Calaveras dam ec nstruc- 
tion. They will be secured by pledge of Ist M. bonds. Actual work of 
the dam isin progress. It is expected to be completed to a heitht of 120 ft 

in Dec. 1914, when it will impound 8,000 million gallons or sufficient to 
add 25.000.000 gallons to the water supply of San Francisco The full 
height as planned to be finished by the end of 1916 is 2) ft. , at which 


its crest length will be 1,350 ft. and its base length or distance thro: 1 ch the 


base of the dam 13.000 ft It e then be capable of in 5 
LSe ‘ ‘ é 1po9Ur g 
million gallons of water.—V. 97, p. 1219. pounding 55,000 


Standard Gas & Electric Co., Chicago.— Notes—Earn- 
ings.—The Continental -y Commercial T rust & Savings 
Bank, Chicago, and H. M. Byllesby & Co., Chieago and 
New York, are offering = prices to net from 614 to 7% 
$950,000, the unsold balanee of the authorized $3,090,000. 
collateral trust 6% serial notes dated June 2 1913, fully 
ds; ribed in V. 06. p. 1777. A cireular shows: 








Earnings for Year end. Aug. 31 1913, Appiticable to Securities Held. 
[This also includes earnings from collateral deposited for these notes.) 


Gross earnings_-_-______-_- $2,041,833| Bond interest_______---- $613,560 
Net earnings.____._______ 2,004,553 | Ann.int.on$3,000,000notes 180,000 
UU i ale So he ee OL tnt odd «a rawee eee - $1,210,993 


, &c., in V. 96, p. 1777.—V. 97, D. 669. 


Standard Oil Co. of Indiana.—9% pa gd 


A quarterly dividend of 3% and 9% extra have been declared on the 
$30,000,000 stock, payable Nov. 29 to holders of record Nov. 10, comparing 
with 3% and 4% extra on Aug. 30, 3% and 3% extra on May 31, and 3% 
and 4% extra on Feb. 28 last, 3% and 7% extra on Nov. 30 last and 3% 
(without any extra) on Aug. 31 1912 

One of the chief causes for the increased prosperity of the company is said 
to be the ownership of the patent on the new refining process, through which 
the company is drawing heavy roy alties from several of the other former 
Standard Oil Co. of New Jersey subsidiaries. The increased disbursement, 
it is stated, is made in face of the fact that large expenditures are being 
made ar new plants and for extending the marketing system.—V. 97, p. 
527 ° & 


Union Oil Co., California.—Oplion to Be Exerciseed.— 
See General Petroleum Co. above.—V. 97, p. 449, 370. 


United Paperboard Co., Cidenne.— Sates. —Charles C. 
Adsit, Chairman of the reorganization committee of the old 
United Boxboard Co., in cireular of Oct. 


The reorganization of the United Boxboard Co. and the formation of the 
United Paperboard Co. has been completed, and the security holders are 
receiving stock in the United Paperboard in exchange for their receipts. 

We feel confident that the Paperboard Co. will be abie to continue its 
business profitably, and we take pleasure in stating that its net profits 
for the first three months’ operation amounted to over $76,000. The 
directors have authorized additions and improvements at many of the mills 
and are confident that, upon completion of same, the earnings can be in- 
creased. We believe that during this first year of operation the company 
will show earnings which will indicate its abilit y to conservatively commence 
the payment of dividends at the rate of 6°% per annum on its pref. stock. 


Income for Three Months’ Operation to Aug. 30 1913. 


Gross earnings, $141,093, less repairs and improvements, $35,522; 
taxes and insurance, $8,834; general exp., $15,969: balance net 


Says: 


25 ’ 





earnings, $83,768; other income, $2,203; total net income - - --- $85,971 
eee |. CUCU ee peste cckcsadndussacesudent 9,741 
IE. hi incest aunedies ee dade dua tanes wae $76,230 


United Paperboard Co. Bal. Sheet Aug. 30 1913 (Total each side $14,959,626). 


Property account....... *314,269,544! Common stock .____....$12,090,000 
fo Se ete 127.379 Preferred stock ___- 2,100,000 
Accounts receivable ____ 323,451! Underlying bds. & morts. 630,500 
Materiais and supplies 228,255! Curreat liabilities 129,450 
Suspended assets____--- 1¢ 0. 094! Res.foraccr.int.,t axes ,&c. 23,445 
Defe rred charges _. 2 9,903 | Surplus _—- 76.230 

* Includes real estate, plants, machinery, persons al property, stocks and 
bonds, &c.—V. 97, p. 449. 


United States Light & Heating Co.—Proles'—FEarnings. 

George W. Baxter of Knoxville, Tenn., a stockholder, has issued a cir- 
cular letter dated Oct. 17 protesting against the company's policy of giving 
to its stockholders ‘‘no information except of most general character,” 
and suggesting that ‘‘a committee be appointed to ask for proxies for use 
at the annual meeting Dec. 2 in effecting changes on the board. The 
forthcoming annual report, it “is underst y0d, will reply to the circular. 

Earnings for July and August 1913 were $8,000 and $6,000, respectively, 
a total of $14,000, contrasting with a deficit of $5,400 for the two months 
in 1912. Earnings in these months,it is said, are always at low ebb. See 
V. 97, p. 3038, 


United States Telephone Co., Ohio.—No Preferred Div. 


The directors on Oct. 24 decided to omit for the present the payment of 
dividends on the $1,095,000 6°% cumulative pref. stock owing to the heavy 
losses sustained by the operating companies controlled during the past year 
by extraordinary floods and sleet storms. Regular quarterly payments of 
114% each were made on the pref. stock to Aug. 15 last. On the $3,100,000 
common 3% each was disbursed in 1906 and 1907.—-V. 96, p. 1707. 


Westinghouse Machine Co.—FEarns. 6 Mos. end. Sept. 30: 


Total shipments_--------$2,976,060' General expenses _ ‘ $21,417 
Operating profits-------- 419,827 Net profits_- waa 175.591 
Other imcome.........<< Ro Le eee 227,114 
Total income 507 ,007 | Balance 248,477 
—V. 97, p. 43. 


— Decision.— 


Westmoreland (Pa.) Water Co. 


The decision of the Pennsylvania Sunreme Court, which was recently 
referred to by the newspapers, was rendered Noy. 13 1912. (The Court 
overruled the demurrer and dismissed the bill in the suit brought by 
Greensburg Borough against the company to enjoin the water company 
from purchasing the franchises and pr perty of eight other water comy yanies 

(viz.: W estinoreland Water Companies of Greensburg Borough, U nity 
Townshio and Hempfie'd Township, Pe an Township and Penn Borough 
Water Companies ond North tluntington, Derry and Irwin Water Com 
panies) under the Pennsylvania Act of April 17 1S76 amending that of 
April 29 1874. The Borough claimed that the consolidation might interfere 
with the right under the Act of 1874 to purchase the property of the com- 
pany, but the Court held that the purchase by a water company of the prop- 
erty of other companies serving other municipalities does not affect the sta- 


tus of the works and property which a borouch wherein the origina! company 


is located has aright to acquire at the net cost of erecting and maintaining 
the same, with interest at 10°% per annum, deducting dividends theretofore 
deciared. The fact that the water company owns proverty outside of the 
borough, it is held, is not material if the Borough chooses to purchase the 


is printedat 


of 


The opinion 


property located in the borough under the Act 
“Legal Intelligencer 


eneth in the advance reports supplemental to 


Philad: Iphia of July 18 1913.—V. &4. p. 1555. 


the 





—Among the many leiding banks of the country that have 
adopted the Frink and L inolit e system of li¢hting is the Corn 
Exchange National Bank of Phi ladelphia, which made a thor- 
ough examination of bank lighting before installing the system 
in its handsome new bank building. This system, it is 
claimed, gives an evenly diffused light over the entire work- 
ing surface, the source of the light being completely screened 
from the eve and all shadows eliminated. The H. W. Johns- 
Manville Co. have a booklet on the subject which they will 
mail to those interested. 


—Messrs. C. Denison & Co. of Boston and Cleveland 
have issued a circular giving a list of municipal bonds vield- 
ing from 4 to 534%, free from the U.S. income tax. Copies 
of the cireular—No. 402—may be had upon request at 
either office of this firm. 

—Sutro Bros. & Co., 44 Pine St., New York, are offering 
by advertisement on another page a list of New York City 
bonds exempt from United States income tax at a price to 
yield about 4.25% basis. 


—Hambleton & Co. of Baltimore, Md., announce 
opening of their New York office at 43 Exchange Place. 


H. C. Spiller & Co., 





the 


—Messrs. of Boston have 


New York. 


Ine., 


opened a branch office at 63-65 Wall St., 








Nov. 1 1913.] 





THE 


CHRONICLE 























Reports and 


PUBLISHED AS ADVERTISEMENTS. 





Documents. 








eee 


CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





FIFTY-NINTH ANNUAL REPORT 








Chicago, Jule 1 191: 3 


To the Stockholders of the Chicago Burlington & Quincy 


road Company: 


The following is the report of your Board of Directors for | 
the year ended June 30 1913: 


Rail- 


—FOR THE YEAR ENDED JUNE 30 1913. 


E :XPENDITURES FOR NEW LINES 
SIONS, FOR EQUIPMENT, AND FOR ADDITIONS 
AND BETTERMENTS DURING THE YEAR. 





AND EXTEN 





| additions and Betterments.| | 


















































CHICAGO BURLINGTON & QUINCY RAILROAD | | a New Lines = - = a Total 
. ANTYV ry 3 ENDE INE 2 ACCOUNT. anc rarged to varged Of oe 
COMPAN Y, p Bi ersrord nt a i JU a4 e 30. Per Ct. Extensions. | —— moll . to | penditure, 
1913. OPE 7 .G CVE cs er | Equipmen ncome. 
7.88 $64,063,856 49- _Freight Revenue_ . ..-$57,74( ),418 62 66.58 | |—____—__—_ 
23.20 21 "895 »,690 74 ___Passenger Revenue-___- 21,083,418 74 24.31 I.—Road— s $ | $s $ 
2.47 2,329,351 41------- Mail Revenue- ------ 2,368,447 34 2.73 Engineering -------- 35,467 83) 37,110 72| 46,297 71! 118,876 26 
3.07 2's 94,812 7 _..Express Revenue__-_ 2,578,810 37 2.98 | Right of Way and Sta- | 
Miscellaneous Transportation tion Grounds------ 183,119 15/2, ae 4: 3s ee ee 2,583,554 71 
20 S400 S08 Gl ..3 2-2... eres... <.<-. 2,031,28177 2.34] Real Estate__------- a 8,256 99) _- 8,256 99 
Revenue’ from Operations RES ee oe 346,591 3 633,382 23) 214,992 77 1,194,966 98 
.96 909 376 59_other than Transportation_ 788,588 94 | eee ST ee Ol ladkawatawend | 313 91 27,943 58 
1 134,739 04_- _Joint Facilities__.__- 132,102 19 -15 | Bridges, Trestles and| 254.738 aA ree 0s] ‘aon: ann enlt semen’ 
A274 ARS? . g . - Cmverts: ... cssx<sal 2! 276,46 5 i 8 3. 
00 $94,374,485 51, Total hen aepanees. -$86,723,067 97 100.00 | Culverts --------- | 494.366 43) 305,992 29) 7.082 87 prec 5 
Pe ainte . OO. "Eee eee 211,635 85,722 § é 654 921,009,013 5 
.28 $12,535,862 5 fain oy a ‘and 3.541 030 39 15.61 | F roms oe Switches_ ;| 5,038 99 53,660 7 21,178 59 79,877 72 
10 16,133,215 36 Maintenance of Equipment. 14,294,032 69 16.48 | Track Fastenings an ~ | a aes ‘isd as ‘ae 
"68 11586802 81...--Traffic. Expenses-.--. 17528-11463 1.76 | _ Other Material...-| 107.113 38| 160.156 56) 371.620.98| 638,890 92 
.79 29,997,717 32__Transportation Expenses__ 29,020,384 11 33.47 ee eee aoa 24,744 28) = 88,766 2 119,692 85) 233,203 31 
.74 2,589,292 99 General Expenses.__._. 2,263,387 34 2.61 rac 4ay ° oo ae ‘ ae 
cchnde® | 4, 92 5,478 12) 130,218 81| 560,53: 
59 $62,842,891 03_Total Operating Expenses- $60,646, 949 16 — 69.93 | p Surtees 7777 7|__- renee SS, ES ag 8.2 53) laa 
$31,531,594 48___Net Operating Revenue__-$26,076,118 81 30.07 | Fencing Right of Way) 5,276 41 12 ‘702 2 35 190 54| 18,169 30 
Net Deficit from Outside Op- Crossings and Signs- "463 40 29:730 59| 83,469 77 113,663 76 
7 Rawk Ola tiwuss CPOE cca caaece 122,700 51 a caae Interlocking and Other| S ‘ | 4 aos leas - 
— 403,903 47__--Total Net Revenue_-_- -$25,953,418 Teleeraph land. Tel | 195 74, 150,990 96) 71,144 55; 222,331 25 
3,563 358 |: Taxes Accrued. ..... ay 303, 058 11 phone Lines al gg ie 6,107 44 875 83 55,888 19 62,871 46 
$27,840,544 85.____-Operating Income-_ ---- $22,650,360 19 Station Buildings and | 
OTHER INCOME, Be  eeeener 13,404 58) 97,522 17) 457,504.05 568,430 80 
$632,910 23 -- Rents -.-...---. $614,749 50 | General Office Build- 
1,327,019 67___- Miscellaneous Interest--- 1,536,294 65 Oe ee Se oe | 650,000 00' 650,000 00 
$1,959,929 90_...Total Other Income_-_-- $2,151,044 15 | Shops, Engine Houses| a ; i ae al aie! 0 
$29,800,474 75.-Gross Corporate Income._$24,801,404 34 a. ‘Turn Tables-- | 2,820 22| 11,683 44, 57,044 57 71,548 23 
DEDUCTIONS FROM GROSS CORPORATE INCOME. a - 4 7 27.527 17 1.237 97| 28.765 14 
$1,158,071 87 = OE a em own $1,469,055 08 Water Stations.-----| 65,921 84] 24/328 03| 135/882 72| 226,132 59 
305 52----Miscellaneous Interest - 13,493 46 | ore saa | “"421 54) 13°19813| ‘748 98) ~14°2! 
intere 4 ed Funded | Fuel Stations _------ 481 54) 13,108 13) 746 26 14,335 93 
8.546.453 42 nterest 4 ene on un 8, 547, 309 04 Storage Warehouses- -| eee ee ee eee | 3,7 17 En re eee 3,717 99 
"655.450 28.____- Sinking Funds_____- 657.978 58 | Dock and Wharf Prop-| — 
OR ae ‘ dy |. Mg Soe he oa & SRST VORSwacetvcne pai wee ae | 16,227 76 
; 9,447 77__Discount on Funded Debt _- 814 44 = et he Rebels Struc-| | | 
$10,369,728 86_____Total Deductions-_---- $10,694,650 56 a Pk eee 3,735 81) 2,240 - 76,496 26| 82,472 59 
$19,430,745 89...Net Corporate Income---$14,106,753 78 be pee en 107 52|............ ra 107 52 
$8,867,128 00 hs ney See me eT be | Rent of Equipment--| 42,320 94 ---_.------ sehen | 42,3209 
7,647,743 21Appropriations for Betterments i) ____ | Repairs of Equipment’  ) 5 einpaliipaicanitalicae| iat apie | 8,601 22 
$16,514,871 21 $12,811,344 08 Earnings and Oper-| 
$2,915,874 68__--Surplus for the Year-.-. $1,295,409 70 ating Expenses Dur-| | 4, ‘il | pee 
‘ > , r T | ’ 
APITALIZATION : ee Pe |1,602,494 06|5,182,048 79 3,412,295 27)10,196,838 12 
a Pee Nd Ee re 8,391 II.—Equipment— | | | | 
fee yale. Authorized ang eee >=—>=->=- $110,839, “100,00 Steam Ldoomotives -.| ipsnnlieboiconine 2,537,254 00) 109,794 08/2,647,048 08 
Dividends Declar urin © xear BUG ----- ------ $8.867.128 00 Passenger Train Cars-_|----------- 1561| 41,811 77| _41,827 38 
Amount --.--.---.----------------------------------- $8,56/,12 | Freight train Cars_-_|----------- 389,492 92) 3281467 51) 717.960 43 
FUNDED DEBT. | Work Equipment-.---|----------- 332,136 58) 4,821 07) 336,957 65 
TOTAL PAR VALUE. | Floating Pea. | ia ae erate ae 531 65 553 oo 1,085 16 
\InTreasury,, ge ee as callin 3,259,430 76, 485,447 94 3,744,878 70 
Description | in Sinking In Interest j 
of Authorized.  Outstanding.| Funds or Hands Accrued } III .—General Erx- 
Bond. | Pledged as of During penditures— 
Collateral. Public. Year. aoad Expenses_------ Sees are 100 
—__—— — ——_—__—_.- -- SE | See: SS See 
Mortgage $215,789,000 $198,157,800 $22,931,000 $175,226,800 $7,834,923 74 | Other Expenditures-- Set Pree | 648 50 
Collateral Trust 7,968,000 7,310,200 5,435,900 1,874,300 292,408 00 } 
Plain or Deben 13,300,000 3,667,000; 3,034,000 633,000 419,121 68 ce a a an I a oi os oe 0 decal ce ce Se | 649 50 
Total $237 057, 000 $209.1 135,000 $31 400, 900 $177,734,100 $8,546,453 42 | Grand Total 1,603,143 568,441,479 55 3,897,743 21113,942,366 32 





TRAFFIC AND OPERATING STATISTICS. 











Average 


Average 


Operating 
Operating 
Operating 
Operating 


Average 
Average 
Average 
Average 
Average 











* Including Cabooses. 





| 
1913. 1912. Increase or Decrease. 
ITEM Dollars and | Cents and | Dollars and | Cents and | Dollars and Cents and 
Whole Numbers.| Decimals. |Whole Numbers. Decimals. | Whole Numbers.| Decimals. 
PASSENGER TRAFFIC— | | 
Number of Passengers Carried Earning Revenue --------------- Ae | ee Oe Inc COG BIG aniccuwden 
Number of Passengers Carried One Mile _______.-.-.---------- 1,139,958,615 --........ 1,100,846,373|---------- nC, BO, TAR bea nccccce 
Number of Passengers Carried One Mile, per Mile of Road------ ie) Oe Inc OEE os sewensen 
Average Distance Carried, Miles..................--...----.- 49 35 49 14 BMG) Ses cussion J 121 
I i ce eer esceccweeie wee $21,895,690 73 $21,083,418 74 Inc. $812,271 99 
Amount Received from each Passenger--.-------------|-------------- 94784 Eee eee 94105 TG .. «sadadcss 00679 
Average Recoipte per Passenger per Mile. ...................--|...----------- EE ~' Siepe Rie ease 01915 oa . 00006 
Total Passenger Service Train Revenue--_------_---------------- $27,820,639 23 $26,721,933 24 Inc. $1,098,705 99 
Passenger Service Train Revenue per Mile of Road_------------ $3,054 02 2,944.78 |Ine $109 24 
Passenger Service Train Revenue per Train Mile____----------- $1 joses2 $1 16264 1 écsacueee (05758 
FREIGHT TRAFFIC— | 
Number of Tons of Freight Earning Revenue_-_--.-.----------- 33,389, 439) dea ose Sai - Le > ae \Ine 3,977,926 seG chance 
Numver of Tons Carrieg One Mile ........ 2-62. enesees eee fk kh ee Inc 1,115,455,840 .........- 
Number of Tons Carried One Mile per Mile of Rcad__---------- ORM sh ceuncnen ase l\Ine LeD hE ct ncanacée 
Average Distance Haul of One Ton, Miles____._.__---- 263 30 | 254 92 \Ine 8 38 
Total Freight Revenue_ . $64,063,856 49 | $57,740,418 62 Inc. $6,323,437 87 
Amount Received for each Ton of Freight___---------- $1 91869 $1 O1755 a. avdcwtenne 00114 
ere ee OG NE OO en ok aad ck onan nn woes Oi aae -. 00729 ee ye 00752 Dec ......--. QOO2 
Freight Revenue per Mile of Road_____________________------ $7 ,032 63 $6,363 04 Ine $669 59 
DOGS POOVONS OOF THAI BEG. oo ain nn cine cnccwcccssccnsccccs $3, 52568 $3' 29282 Et Wades ciate 23286 
OPERATING— 
I NE 8c ota ase aaweaaadbaenwanssonaauskcndiu™ $94,374, 485 51 $86,723,067 97 (Inc. $7,651,417 54 
Operating Revenues per Mile of Road___-_-_-.---------------- $10,360 00 $9,556 96 lIne $803 04 
DO I ee ccc usawacddatadewiweed $2 64737 $2 47941 gee 16796 
itd dare K peeked igteetenssetkwaensswase eens $62,842, 891 03 $60,646,949 16 \Inc. $2,195,941 a 
Expenses per Mile of Road___.__-_-_---------------- $6,898 60 $6.683 35 |Ine $215 25 
Ps OP TR DEMO ccc ccc cw caccucaccwncctuse ‘ $1 76285 $1 73389 ae. Soe _.. 02896 
Ss I ne ae ne ekndewwenee $31,531,594 48 $26,076,118 81 lInc. $5,455,475 67 
Net Operating Revenue per Mile of Road _____---_-_------ $3,461 40 2/873 61 Inc $587 7§ 
ge ky Bt eres Perr eee ihecackhwawumeni 74552 mG, duaacci cee 13900 
Number of Passengers per Car Mile__.........-------- Sea | | | Ee | Inc eS a 
Number of Passengers per Train Mile_-_-------------- _. Paap ee Inc = |) 
Number of Passenger Cars per Train Mile___.-..------ 6 23 | 619 (aes 04 
Number of Tons of Freight per Loaded Car Mile_---- -- 19 10 18 20 EE wscwaawes 90 
Number of Tons of Freight per Train Mile------------ 483 83 437 75 Ine 46 08 
Average Number of Freight Cars per Train Mile*______...----- 36 96 35 37 Inc 1 21 
Average Number of Loaded Cars per Train Mile.......-------- 25 34 2405 Ine 1,29 
Average Number of Empty Cars per Train Mile__________------ 10 66 10 36 en aS i heen 130 
Average Mileage Operated During Year__..____.._._.--------- 9,109 51 9,074'34 Ine 3517 
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NEW WORK. 
® Charges to Capital Account aggregating $10,044,623 11 
were made during the fiscal year for additions to the property. 

On the extension from Thermopolis to Powder Kiver, 
Wyoming, $936,133 76 was expended during the year in the 
completion of bridges and track-laying, for riprapping along 
the Badwater River, erecting station buildings and water 
plants and in grading and tunnel work at Alkali Summit. 
we On the extension from Powder River to Orin Junction, 
Wyoming, $554,489 26 has been expended this year for grad- 
ing and bridge construction and in the purchase of right of 
way, ete. The above expenditure practically completed the 
grading and bridge construction of the line west of Casper, 
and it is expected next year to continue construction through 
toiOrin Junction, thereby completing the entire line. 

The amount expended on the Hudson-Greeley line, in 
Colorado, during the year was $85,066 76 for right of way; 
no actual work on this line has yet been done. ; 

Additional land was purchased for needed facilities in 
Chicago, Aurora, Denver and other points. New second 
track costing $1,681,692 39 has been laid at various points 
and freight and passenger stations re-built where business 
and public convenience required these additions and improve- 
menis. There were placed in operation during the year 
58.46 miles of additional second track and 74.54 miles of 
yard tracks and sidings. es ee | 

A new yard has been built at Eola, Illinois, containing six 
tracks with a total length of about 4,000 feet, together with 
necessary water and coal stations. . ot A ge eg 
w The existing third track from Chicago to Belmont, Illinois, 
is being extended to Aurora, and the completion of auto- 
matic block signals covering this trackage has been authorized 
and the work is now under way, all of which improvements 
will provide facilities necessary for the more efficient and ex- 
peditious handling of business between these points. 

For a distance of about nine miles north of Keokuk, Iowa, 
the tracks of the Company have been raised and re-built in 
order to place them above the flow line caused by the new 
power dam across the Mississippi River at that point. 

Large expense is annually incurred in protecting the rail- 
road property from encroachment of the Missouri River at 
Folsom, lowa. Not only have the tracks of the line, Pacifie 
Junction to Council Bluffs, been protected for some two miles 
with very heavy and expensive revetment work, but an addi- 
tional mile is being put in to hold the bed of the river in its 
course and protect the east approach to the Company’s 
bridge over the Missouri River near Plattsmouth. 

» Freight houses at Ottumwa, Des Moines and St. Joseph, 
which at the close of the last year were in course of construc- 
tion, have been completed and put in service. 

The new General Office building at Chicago was completed 
during the year and is now occupied. 

» Following is the report of the General Auditor, with state- 
ments prepared by him. 

By order of the Board of Directors. 

DARIUS MILLER, President. 


GENERAL BALANCE SHEET JUNE 30 1913. 








ASSETS. 
Property Investment—Road and Equipment— 
SERIES I Sie Ee 347,091,626 64 
ED an cnc wnsesnancsicasccouse 66,139,343 78 
General Expenditures. _...........-..- 1,522,250 89 





$414,753,221 31 


Reserve for Accrued Depreciation—Credit 21,816,162 81 


WEEE ciladéedenccabanneeesdsneddndhesnentansnnaceceea eer eee 
oo ariies of Fe Affiliated and lled oe 
ecurities 0 oprietary, Affiliat and contrc Com- beg bey Ol 
pon. Pledged— ° ose Og 


LAcSecdUlsasetuengSgssuncesotaces new aiakoe $19,363,139 38 
Securities Issued or Assumed, Pledgei— oe MR 
2. eerie perieemes 31,000 00 


Securities of Proprietary, Affiliated and Controlled Com- . 

panies, Unp! — > > bay nce Es 

| SRE patie peti eee $7,727,860 45 “rere 
676,050 00— 8,403,910 45 
Oe ee ere eae ee a er a YT 
Other Investments— a 
Advances to Proprietary, Aff 
anies for Construction, E 
Miscellaneous Investments— 


at 


$402,197 83 





éd and Controlled Com- 
proent and Betterments_ 
. 








yo...) 6. $1,430,056 41 ae 

Securities Unpledged__._.........-.- 1,459,396 89 & ions 
2,919,453 30 
ST ceed nahadnnhsebencendtnbneeei me --.- $3,321,651 1: 
Working Assets— eigunteaomees 
a $4,815,365 57 
Securities Issued or As#unner ste awry — cancel 
ee SEI EEO Ee 11,858,600 00 

Merketable Securitias— —_ 

SS 33 eee omy $763.972 1 a 
Funded Debt_______- 6250000 SF == 
> « « —_——_—_—__—— 825,572 12 
Loans and Bills Receirahic ; 3,255,493. 31 

Traffic and Car Service Zaiances tue from other Com- _ ‘ 
eS ‘ . 759,279 66 
Net Balance Due from Ageia wt ~onctacters 2,555,470 72 
Miscellaneous Accounta Kerners ace 2,823 320 92 
Materials and Supplies. _- 6,546,071 90 
Other Working Assets. __- 132,312 82 
| Ea ae ee eee $33 .871.487 05 
Deferred Debit items— a 
Advances— & 
Temporary Advances to Proprietary 
Affiliated and Controlled C« om $1790.9% 17 
.. i," "peepee 147 139 24 
ew Other PE Pavtnrenekodnendxhva a 3 399,235 5% 
———ees «=| OS 731 Oto 
RURIEMOD POM th AGVERCS. <<a onc cecececnctccccccce 135°30 1 10 
Cash and Securities in Sinking Funds_......__________ 19,371,131 81 
Securities in Provident Funds----.-....--.-.....____. 496,538 89 
Unextinguished Discount on Funded Debt__....______ 657,250 99 
Other Deferred Debit Items----........-.---...._-..- 2,593,207 22 
WE Seb ds saabaedenaansanedesesscsasousecanéasecces $27,000,706 00 
TREE. BOM cen cdacanscsbiccndccquqedssscensec seen 





LIABILITIES. 
Coe Stock— 
Ss ae eo ee ae $110,839,100 00 
Mortgage, Bonded and Secured Debt— 
Funded Debt 
Mortgage Bonds— 
Hed hy Company................-.« $11,445,000 00 
Not held by Company_________---_- 186,712,800 00$198,157,800 00 
Collateral Trust Bonds— 
mee by OCompany............--..«- $281,600 00 
Not held by Company 7,028,600 00 
Plain Bonds— 


7,310,200 00 





mei by Company............<<.«-. $163,000 00 
Not held by Company_------------- 3,504,000 00 3,667,000 00 
en te ee $209,135,000 00 


Working Liabilities— 

Traffic and Car-Service Balances due to other Companies $1,603,733 26 
Audited Vouchers and Wages Unpaid ,193,408 22 
Miscellaneous Accounts Payable_______..-------------- 324,368 24 
Matured Interest and Dividends Unpaid 2,159,032 50 











Matured Mortgage, Bonded and Secured Debt ‘Unpaid__- 145,000 00 
Other Working Lishilities....._.........--scmcocecunue 43,151 85 
ee ec Oe i a a ic 11,468,694 07 
Accrued Liabilities Not Due— rege 
Unmatured Interest and Sinking Fund Payments-----_- $1,506,611 55 
WR eo ates sa as eae ea wee kee wkuens 98,400 00 
RE Re ea a es ,605, 
Deferred Credit Items— panpecoanecan 
PE St creinntnca sk eecbasbekeaecnnandes $1,790,957 06 
Liability on Account of Provident Funds__.._..-_-__- 496,538 89 
Other Deferred Credit Items.................. --.-- 440,485 04 
ye ER OO en co aC eee Se ae $2,727,980 99 


Appropriated Surplus— 


dditions to Property since June 30 1907, through Income $21,421,216 24 
Reserves from Income or Surplus— 








pervescen $0 Bites PUNGS. ooo ccc cccdccncccdcsce 32,942,793 87 

Not Specifically Invested.............<s-ccccccncee 4 n 00 
BSE ee ee a eee ee eee J 

Profit and Loss— wane aee ae 

ee re ee ee ee $49,146,537 35 

POE BG 5 tad oda endaciakiunaaebabodatwae 41,892,618 41 

Pt ck henhhebenawedsvedal ime anddaehsne ure $91,039,155 76 





Sou Cennee eS SRS SSeS eGudassecnes $484,928,952 48 


INCOME ACCOUNT. 
OPERATING INCOME. 
RAIL OPERATIONS— 
Operating Revenues: 
Revenue from Transportation: 








POY 6 ccbbcnaes manwod $64,063,856 49 
0 Sea 21,895,690 73 
Excess Baggage....-...-- 310,373 26 
igs ak ak ih Site Sig chen oc ea 2,329,351 41 
[ren 2,894,8:2 78 
| EAE ESS AR 379,720 82 
Other Passenger Train--- 9,766 23 
i... eee 1,327 ,074 27 
Special Service Train_--- 33,066 14 
Miscellaneous Transpor- 
Cs 6a cksuade end & 86,657 75 


$93 330,369 88 
Revenue from Operations 
er than Transporta- 
tion: 


Station & Train Privileges $9,063 48 
Parcel-Room Receipts- -- 12,073 75 
Storage Freight.----.-..- 43,222 6 

Storage Baggage-------.- 16,957 54 
eo Fg eee 319,759 64 


Telegraph and Telephone 
a a eee 
Rent of Buildings and 
other Property-----.-- 
Miscellaneous _ ~~. ------ 


207 ,341 89 


101,938 39 
199,019 23 
———— 909,376 59 
Dr.3,511 87 
138,250 91 


Total Operating Revenues....------ $94,374,485 51 
Operating Expenses: 
Maintenance of Way and 

oe, $12,535,862 55 
Maintenance of Equip- 

OS Ee eae 16,133,215 36 
Traffic Expenses____.... 1,586,802 81 
Transportation Expenses. 29,997,717 32 
General Expenses. -- - --- 2,589,292 99 


GORRE BOOTIE, TP oon dc ac ccdctsaccace 
Pe are 





62,842,891 03 

po Re ae ee ee $31,531,594 48 

OUTSIDE OPERATIONS: 
Eee eer eer er eT $909 697 13 
ere TP rer eT ere 


1,037,388 14 
Net Deficit from Outside Operations. -—._-......------ 


127,691 O1 





is SONG DONS og gn cand ckanibatdccnaciouseou $31 403 ,903 47 
eyoc. | Ross) cig | a er eer 3,563 358 62 

og eB ee epee 27 840,544 85 
OTHER INCOME: 


Rents Accrued from Lease of Roads-------- 
Other Rents—Credits: 


$2,976 36 


Hire of Equipment—Balance $65,740 87 
Joint Facilities. -._.-.----- 532,691 13 as 
Miscellaneous Rents- - - - - - - 31,501 87 629 933 87 


trolled _-—-- 


= ian a ide to mlb nw Oe ts ae a Wa a 529,957 00 
Interest Received on Funded Debt Owned or 


ee re eer 489,508 14 
Interest on Other Securities, Loans and Ac- 
CE ictc cca cidnuscacksideshencucwess 307 554 53 





— 1,959,929 90 
Gross Comporate IncOmMGs << ances cccccsuvcasccscd $29,800,474 75 


DEDUCTIONS FROM GROSS CORPORATE INCOME. 
Other Rents—Debits: 


SORE WMCIIGIOR. «« ~ acwacus $1,138,088 86 


Miscellaneous Rents- - - - - - - 19,983 O1 $1,158,071 87 
Interest Accrued on Funded Debt__-_------ 8,546,453 42 
Other Interest - - - - - - aren a se tr tind a 305 52 
Sinking Funds Chargeable to Income_ ------ 655,450 28 
Extinguishment of Discount on Securities - -- 9,447 77 


10,369,728 86 
co RO Se er ee $19,430,745 89 


DISPOSITION OF NET CORPORATE INCOME. 
Dividends declared on Stock: 
2%, payable Sept. 25 1912. $2,216,782 00 
2%, payable Dec. 261912. 2,216,782 00 
2%, payable Mar. 251913. 2,216,782 00 
2%, payable June 25 1913. 2,216,782 00 $8,867,128 00 





Appropriations for Betterments--.--.-.--.----- 7,647,743 21 
16,514,871 21 
Sarplas Tot Cs VOMaaccscasscaccssncsccscscscess $2,915,874 68 
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BROOKLYN RAPID TRANSIT COMPANY 








OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH LISTING 





OF THE SIX-YEAR FIVE PER CENT SECURED COUPON NOTES. 


(Convertible prior to January 11916 into New York Municipal Railway Corporation First Mortgage Five Per Cent Sinking 


Fund Bonds.) 








Brooklyn, N Y., October 15 1913. 

Referring to previous applications, especially to No. A 
3777, dated February 21 1910, the Brooklyn Rapid Transit 
Company hereby makes application for the listing of $39,- 
999,000 (of an authorized issue of $60,000,000) Six-Year 
Five Per Cent Secured Coupon Notes, dated July 1 1912 
and due July 1 1918, Nos. 1 to 754, both inclusive, and Nos. 
756 to 40,000, both inclusive, of the par value of $1,000 each, 
now outstanding, with authority to add $20,000,000 of said 
notes on official notice that they have been sold and passed 
beyond the control of the company, making the total amount | 
applied for $59,999,000. 

The notes are secured by a Trust Agreement to the Central | 
Company of New York, Trustee, bearing date July 1 1912. | 
The notes mature July 1 1918, and were issued and delivered 
to the Company by the Trustee under the provisions of | 
Section 2 of said Trust Agreement. 

The notes are in coupon form in the denomination of 
$1,000, are registerable as to principal and bear interest 
at the rate of Five Per Cent per annum, payable on Janu- | 
ary 1 and July 1 each year; principal and interest payable | 
in gold coin at the office of the Company, or its financial 
agency in the City of New York, the Central Trust Company 
of New York. 

Both the principal and interest of the notes are payable | 
without deduction for any tax or taxes which the Brooklyn 
Rapid Transit Company or the Trustee under the Trust 
Agreement above mentioned may be required or permitted 
to pay, or to retain therefrom, under any present or future 
law of the United States of America, or of any State, county, 
municipality or other taxing authority therein, without 
preference of any of the notes over any of the others by 
reason of priority in the time of issue or negotiation thereof, 
or otherwise howsoever; subject to the terms, provisions 
and stipulations in the notes contained and for the uses and 
purposes and upon and subject to the terms, conditions, 
provisos and agreements expressed and declared in the above- 
mentioned Trust Agreement. 

The entire issue of notes at any time outstanding (but not | 
a part thereof) may be redeemed at par with a premium | 
of One Per Cent and accrued interest, at the option of the | 





company, on January 1 1916, or on any semi-annual interest 
payment date thereafter, on 90 days’ prior notice. All 
redeemed notes must be canceled. | 

The Trust Agreement provides that if default shall be | 
made in the payment of any installment of interest on any 
of the notes when and as the same shall become payable, and | 
such defaults shall continue for the space of ten days, or if | 
default shall be made in any other of the covenants and | 
conditions in the Trust Agreement contained, and such 
default shall continue for the space of thirty days, then 
and in any such case, the Trustee, by notice in writing | 
delivered to the Company, may, and upon the written | 
request of the holders of Twenty-five Per Cent in amount | 
of the notes at the time outstanding shall, declare the | 
principal of all the notes, if not already due and payable, to | 
be forthwith due and payable, and the same forthwith shall 
become and be immdeiately due and payable, anything in 
the Trust Agreement or in the notes contained to the con- 
trary notwithstanding. This provision, however, is subject 
to the condition that if at any time after the principal of | 
the notes shall have so become due and payable, prior to | 
the date of maturity thereof stated in the notes, all arrears 
of interest upon all the notes (with interest at the rate 
of Five Per Cent per annum on any overdue installments 
of interest) and the expenses of the Trustee shall be paid 
by the Company before the sale of any of the securities 
constituting the trust estate shall have been made, and every 
other default in the observance or performance of any coven- 
ant or condition of the Trust Agreement shall be made good 
or be secured to the satisfaction of the Trustee or provision 
deemed by the Trustee to be adequate shall be made there- 
for, then and in every such case the holders of two-thirds in 
amount of the notes then outstanding, by written notice 
to the Company and to the Trustee, may waive the default 
by reason of which the principal of the notes has so become 
due and the consequences of such default, but no such | 
waiver shall extend to or effect any subsequent default or 
impair any right consequent thereon. 

Unless and until the Trustee shall have received written 
notice to the contrary from the holders of not less than 
Five Per Cent in amount of the notes outstanding, the | 
Trustee may, for all the purposes of the Trust Agreement, 
assume that the company is not in default under the Trust 
Agreement and that none of the events therein denominated 
events of default has happened. 

The Trust Agreement also provides that no holder of any 
note or coupon shall have the right to institute any suit, 
action or proceeding at law or in equity upon or in respect 





| of the Trust Agreement, or for the execution of any trust 


or power thereof, or for any other remedy under or upon the 
Trust Agreement, unless such holder shall previously have 
given to the Trustee written notice of an existing default 
and of the continuance thereof, as therein provided; nor 
unless also the holders of Five Per Cent in amount of the 
notes then outstanding shall have made written request 
upon the Trustee after the happening of an event of default, 
and shall have afforded to it reasonable opportunity, either 
to proceed itself to exercise the powers therein granted, 
or to institute such action, suit or proceeding in its own name; 


-nor unless also such holder or holders shall have offered to 


the Trustee adequate security and indemnity against the 
costs, expenses and liabilities to be incurred in or by reason 
of such action, suit or proceeding. 

The notes, with all unmatured coupons attached, are 


_exchangeable by the holders at any time prior to January 1 
| 1916, as provided in the Trust Agreement, for an equal face 


amount of First Mortgage Five Per Cent Sinking Fund 
Gold Bonds of New York Municipal Railway Corporation, 
which bonds have a sinking fund provision for their retire- 
ment before maturity The Trust Agreement provides 
that notes so converted shall be canceled by the Trustee, 


_and shall not be reissued. 


On September 23 1912 and January 31 1913, the Board 
of Directors and stockholders, respectively, passed the 
necessary resolutions authorizing the issuance of $60,- 
000,000 face value Six-Year Five Per Cent Secured Gold 
Notes and the purchase of an equal face value of First Mort- 
gage Five Per Cent Sinking Fund Gold Bonds of New York 
Municipal Railway Corporation to provide for delivery of 
bonds in exchange for notes, par for par, as they may be 
presented for conversion. 

The Trust Agreement is a direct lien upon 

**A’’ $10,000,000 face amount of the First Refunding 
Gold Mortgage Bonds of the Brooklyn Rapid Transit Com- 
pany, bearing interest at the rate of Four (4) Per Cent per 
annum, issued under its ‘Mortgage to the Central Trust 
Company of New York, as Trustee, dated July 1 1902, and 
bearing all unmatured coupons. 


(The Trust Agreement provides that upon request of the Company, the 
Trustee shall, at any time and from time to time, subject to the conditions 
and limitations in the agreement contained, release from the lien and 
operation of the Trust Agreement, all or any part of the Refunding Mortgage 
Bonds of the Company, then held as part of the trust estate, and deliver 
to or upon the order of the Company the bonds so released. No such 
release or delivery shall be made unless the bonds so released shall have 
been sold; and the entire purchase price on such sale, which shall not be 
less than 90% of the face value of such bonds and accrued interest, shall 
be simultaneously paid in to the Trustee. The Trustee may invest and 
reinvest the proceeds so paid in of the bonds so released, in other securi- 
ties of substantially equal value. Any moneys so paid to the Trustee 
on the release of Refunding Mortgage Bonds and any securities purchased 
by the Trustee with such moneys shall be held as a part of the trust estate.”’ 


“B” $39,999,000 face amount First Mortgage Five Per 
Cent Sinking Fund Gold Bonds of New York Municipa 
Railway Corporation issued under its First Mortgage (authors 
ized issue $100,000,000), executed and delivered to Central 
Trust Company of New York as Trustee, bearing date July 1 
1912, with all unmatured coupons attached, bearing the 
endorsement of the New York Consolidated Railroad Com- 
pany (hereinafter referred to) guaranteeing and assuming 
and agreeing to pay the principal and interest thereof and 
the endorsement of the Brooklyn Rapid Transit Company, 
assuming and agreeing to pay the principal and interest 
thereof. The amount of First Mortgage Five Per Cent 
Sinking Fund Gold Bonds of New York Municipal Railway 
Corporation (hereinafter referred to) pledged to and held 
by the Trustee, shall at all times equal in face amount the 
face amount of the notes at any time authenticated, delivered 
and outstanding under the Trust Agreement. 

“C”’ All other First Jortgage Five Per Cent Sinking Fund 
Gold Bonds of New York Municipal Railway Corporation 
of the issue aforesaid, bearing the coupons and endorsements 
aforesaid, which may be issued prior to the payment in full 
of the principal and interest of the Six-Year Five Per Cent 
Secured Gold Notes. 

The proceeds of the sales of $40,000,000 face amount of 
notes heretofore issued under the Trust Agreement were 
applied, as provided in the Trust Agreement, toward the 
purchase of $40,000,000 face amount of First Mortgage Five 
Per Cent Sinking Fund Gold Bonds of New York Municipal 
Railway Corporation. 

Prior to the date of this application one note, No. 755, 
was presented for conversion and exchanged into First 
Mortgage Five Per Cent Sinking Fund Gold Bond No. 
M-1 of New York Municipal Railway Corporation, and the 
—. thereupon canceled as provided in the Trust Agree- 
ment. 

The execution of the Trust Agreement by this company, 
and the issuance and sale of notes thereunder, were for the 
purpose of carrying out this Company’s part in the so-called 
Dual System of rapid transit development, by providing fund 
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to the New York Municipal Railway Corporation through 
the purchase of the bonds of that Corporation to enable it 
to fulfil its obligations under the contracts dated March 19 
1913, entered into with the City of New York. 

These contracts were four in number, and covered sub- 
stantially the following obligations: 


1. The City agreed to construct at its expense three rapid transit rail- 
roads, namely ‘ 

(a) The Broadway-Fourth Avenue Line, comprising generally in Man- 
hattan the Broadway-Fifty-Ninth Street Line, the Canal Street, connection 
with Manhattan Bridge, the Centre Street Locp, with its extension through 
Nassau and Broad Streets, and a tunnel under the East River, and in 
Brooklyn the Fourth Avenue subway from Manhattan Bridge tc Kighty- 
sixth Street, with branches tc Coney Island via Thirty-eighth Street and 
New Utrecht Avenue, and to a ccnnection with the Brighton Beach Railroad 
at Malbone Street via Flatbush Avenue. 

(b) The Culver Line, constituting in effect another branch of the Fourth 
Avenue subway to Coney Island via Gravesend Avenue. 

(c) The Fourteenth Street-Eastern Line, beginning at Sixth Avenue, 
Manhattan, and extending under Fourteenth Street and the East River 
to North Seventh Street, Brooklyn, and thence to a connection with the 
elevated railroads at East New York. 

The company agreed to equip the abeve-named railroads, and to 
contribute towards the cost of constructicn thereof the sum of $13,500,000 
in addition to the cost of a cennecticn between the Broadway and Canal 
Street subways; also at its own expense to construct and equip certain 
elevated railrcad extensions, one to Jamaica, via Jamaica Avenue, and the 
other to Lefferts Avenue, Queens, via Liberty Avenue, and certain addition- 
al tracks upon the present elevated railroad system, enl to provide for 
certain connections and reccnstruction of the railroads and equipment 
of the New York Consolidated Railroad Company. j 

The estimated cost of ccnstruction to the City is $100.500.000: of con- | 
struction and equipment to the Company, $65,000,000; besides the con- 
tribution of the use cf existing rapid transit railroads. 

The lines to be censtructed by the City are to be leased to the Com- 
pany for a period of 49 years from January 1 1917 (with provision for 
recapture by the City after ten years), and are to be operated by the Lesees 
in connection with the existing railrcads of the New York Cons >lidated 
Railroad Company (as enlarged and extended) as one system, and for a 
single fare. i : 

There will be approximately 293 miles of track in the 
enlarged system (including trackage rights over the Astoria 
and Corona (Queens) lines enjoyed mutually with the Inter- 
borough Rapid Transit Co.) of which approximately 133 
miles will be owned by the City. 

Under the terms of the lease the annual net revenue 
remaining after operating expenses, taxes and provision for 
depreciation, is to be applied in the following order: 

1. To the Lessee $3,500,000 as representing the net earnings of the 
existing railroads which are to form part of the new rapid transit system. 
Out of this reservation the Lessee is to pay interest charges on capital invest- 
ments prior to March 19 1913 in the existing railroads. 

2. To the Lessee Six Per Cent on its new investment in construction 
and equipment prior to the beginning of permanent cperation, and there- 
after interest and One Per Cent sinking fund. 

3. To the City interest and One Per Cent sinking fund on its investment 
in cost of construction. 


Any surplus remaining, after making provision for a 
moderate contingent reserve fund, is to be divided equally 
between the Lessee and the City. 

The New York Municiap] Railway Corporation was 
corporated under the laws of the State of New York on 
September 27 1912. The duration of the charter is to 
be perpetual. The authorized capital stock is $2,000,- 
000—20,000 shares, par value $100 each—of which 
$100,000 has been issued and is outstanding. All the 
Capital Stock is owned by the New York Consolidated Rail- 
road Company with the right and obligation to takeany 
which may hereafter be issued. The Corporation was 
formed for the purpose of constructing, equipping, main- 
taining and operating a railroad pursuant to the provisions 
of Chapter IV of the Laws of 1891, entitled ‘‘An Act to pro- 
vide for rapid transit railways in cities of over one million 
inhabitants,’’ and of the acts amendatory thereof and supple- 
mental thereto, and for the purpose of leasing, equipping, 
operating and maintaining a railroad already constructed, 
in the process of construction or to be constructed, and 
owned or to be owned by the City of New York, pursuant 
to the provisions of the Act last above named, and of the 
Acts amendatory thereof and supplemental thereto. 

On October 22 1912, pursuant to the predetermined ar- 
rangement, the companies owning the existing railroads 
which are to form part of the new rapid transit system, 
namely the Brooklyn Union Elevated Railroad Company, 
the Canarsie Railroad Company and the Sea Beach Railway 
Company were duly consolidated into the New York Con- 
solidated Railroad Company, with an authorized Capital 
Stock of $18,900,000, consisting of 50,000 shares of preferred 
stock of the par value of $100 each, and 139,000 shares of 
Common Stock of the par value of $100 each, which does 
not exceed the sum of the Capital Stock of the corporations 
so consolidated at the par value thereof. Subsequently 
the New York Consolidated Railroad Company took from 
the New York Municipal Railway Corporation an assign- 
ment of the operating provisions of the city contracts assumed 
by that corporation, so that the New York Consolidated 
Railroad Company will be the operator of the new system. 
It also has acquired all the Capital Stock of the New York 
Municipal Railway Corporation, with the right and obliga- 
tion to take any which may hereafter be issued, and has 
guaranteed the principal and interest of the latter com- 
pany’s funded debt. The money necessary for construction 
and equipment, however, will be provided by the New York 
Municipal Railway Corporation, and for this purpose it has 
mortgaged its agreement and lease with the City and all its 
other property, now or hereafter acquired, to secure $100,- 
000,000 of its Five Per Cent Gold Bonds. 

Thus it will be seen that all the surplus earnings of the new 
rapid transit svstem, except that portion which is paid over 
to the City, will accrue to the New York Consolidated Rail- 
road Company, of whose stock the Brooklyn Rapid Transit 
Company and one of its constituent companies own over 


in- 


| COMPARATIVE CON 





Ninety-six Per Cent. 





SOLIDATED BALANCE SHEET AS OF 
Asbate JUNE 30 1913. 


Cost of road and equipment— 
Properties owned in whole or in part by 
Brooklyn Rapid Transit Company -._$126,544,983 30 
Construction expenditures, constituent 
companies, not yet funded______--_-- 927 ,668 86 


$127 472,652 16 








Bonds of Brooklyn City Railroad Com- 
pany deposited with Trustee of Brook- 
lyn Rapid Transit Refunding Four 
rer Cem poms... eae 

Advances to leased companies, account 
of additions and betterments to leased 
lines . 11,440,521 27 


600,000 00 


Securities deposited with Trustee 
Suarantee performance of terms 
lease of Brooklyn City Railroad____-- 

(Comprising $2,090.000 Brooklyn Queens 
©o.& Suburban Railroad Co. Ist Mort- 
gage 5% Bonds at 103%, $25,000 
Brooklyn Rapid Transit 5% Bonds at 
par, $1.627,000 Brooklyn City Railroad 
Considated 5s at 10316, $125,000 
Brooklyn City Railroad Refunding 4s 
at nar and $250,000 B. R. T. Co. 1st 
Re*unding 4% Bonds at par). 

Capital expenditures account of Subway 
and Rapid Transit lines 


4,153,945 00 


4,267,379 39 





$147 .934,497 82 


Materials and supplies 1,079,872 49 


Current assets— 
Accounts 


| ae eae $881,150 79 
OU SE Renn nae oe eee 165,165 O8 
Cash on hand and in bank____.________ 2,118,304 55 





3,164,621 
In addition there are the following treas- . “ 


ury bonds and stocks available for sale, 
not included in assets or liabilities— 
Brooklyn Rapid Transit Company Capital 
Pn AY TN 
Bonds of Brooklyn Rapid Transit and 
constituent companies, par value 


$64,782 02 


*57,111,500 00 


35,483 ,220 19 


$420,690 43 
1,000,000 00 








1,420 690 43 
OIE ONION 50 5s 5 ee sce Sicdie hk Gda eh ahces ee de has we re 194,910 81 
$189 277,813 16 


Liahilities— 
Capital Stock— 

Brooklyn Rapid Transit Company— 
Capital Stock ........ $49,078,000 00 
Less—in treasury. ---_- 64,782 02 

: _— $49,013.217 98 
Constituent companies— 

Shares not owned by the Brooklyn 

Rapid Transit System 824,008 98 





$49,837 ,226 96 

Funded debt— 

Issued 

Brooklyn Rapid Transit Company --- 

The Brooklyn Heights RR. Co______- 

The Nassau Electric Railroad Co____- 

Rrooklyn Queens Co. & Sub. RR. Co_ 
New York Consolidated RR. Co___- 

Brooklyn Union Elevated RR. Co___- 

Sea Beach Railway Company__-_-_-___- 

B. R. T. Co.'s 6-Year 5% Secured Gold 





$53,885,000 00 
250.000 00 
15.099,.040 00 
6.624.000 00 
23,650,000 00 


40,000,000 00 
40,000,000 00 


$179,409,040 00 
Less in treasury or 


pledged as ccollateral.*$57,111,500 00 
Deposited with trustees 
of mortgages____.. 1¢1,863,000 00 








58 974,500 00 
120,434,540 00 
448,500 00 





Real estate mortgages 
Current liabilities— 

Bills payable (secured by 

Brooklyn Rapid 


deposit of 
Transit Company 
pO een ‘ 
Accounts payable (including interest and 
rentals vouchered and dividends pay- 














a. eee 3,302,989 95 
,, | Be eo 1,636,882 18 
Interest accrued on funded debt___._--- 615,383 35 
Interest and rentals accrued_._..._.--- 32,879 29—¥*S8 ,338,134 77 
Reserves— 
Eg, $472,118 70 
Accrued amortization of capital and sink- 
St Se SI cece cccacwentuecoe 884,719 44 
ee eee 957 ,966 66 
2,314,804 80 
BN oc ine Seeed cc cechenseasanncdesdeansesucesscnan 7,904,606 63 
*B.0O.& 8S. Railroad Co.'s 5s__ $50,000 $189 ,277,.813 16 
Sea Beach Railway 4s___-__-- 22,500 
B. R. T. Co. 4s owned by Nas- 
— ) 4S i 1,046 .000 


B. R. T. Co. 4s in Treasury -. 3,112,000 


B. R. T. Co. 5s in Treasury -- 5,000 
B. R. T. Co. 4s as collateral__ 12,861.000 
B. R. T. Co. 4s with City N.Y. 15,000 
N.Y. Mun. Ry. Corpn 5s----- 40,000,000 

$57,111,500 


tNassau El. RR. Co.'s Cons. 4s $1 ,161,090 


B. R. T. Co.’s 1st Ref. 4s__-- 700,090 
Jamaica & Brooklyn RR. 5s_-- 2.000 
$1,863,000 


STATEMENT OF THE RESULT OF OPERATIONS OF THE BROOK- 
LYN RAPID TRANSIT SYSTEM FOR THE YEAR ENDING 
JUNE 39 1913. 

Revenue frem transportation— 








i ee  cotgins ca nwws eh we badarke ead deka $23 435.703 35 
iG Hie ccc cetedeckebd ak tne dane casei 370,852 94 
I I ial in 6 6 oa be ade Mab ed ao A acer Saw eid 40,487 63 
ee eae aa 17,378 25 
Miscellaneous transportation revenue__________________ 838 05 
Total revenue from transportation. _......._________ ___ $23,865,260 22 
Other street railway operating revenues— 
Advertising __---- cee inona denn ee nseonweenis $142,126 74 
Other car and station privileges__.___________________ 55,492 25 
Rent of buildings and other property__________________. 55,101 62 
i ea ee ce 6,983 91 
Toent OF Gece ONG COTTMINAIS. « cg con ok kc cccccmccccecces 15,683 62 
EE SII os tl i nine Catenin Da nuigdaio dawn amd 11,639 7 
Total other street railway operating revenues__._.._.--- $287 ,027 87 ' 
Total street railway operating revenues__........---- $24,152,288 09 
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Operating expenses— 
Maintenance of way and structure._-.-....-.--------.- 





Penentenancs Of Ganinment. . <<. 6 on onc nnn nc sccecwccccs ,202,207 65 
CeenanOl GF BOWE? DISUSE. «4. oc cceennececnscwccsncess= 1,421,122 81 
Operation of cars—trainmen’s wages. -....-------------- 4,062,795 93 
Operation of cars—other expenses_-.....--------------- 1,572,661 48 
RUIN 6 5c 5G Sada Gen pan nem ae go> thas eneeennn wawes 605,091 77 
Legal expenses in connection with damages_-......--__- 217,211 43 
Gl Se SOUR, oo acne aces enaeeenacaciseswces 61,933 58 
I a, ne eh abadecebaeeeneneeen x 746,870 84 
Freight, mail and express— expenses_._.....---.------- 264,324 49 
American Railway Traffic Co.—expenses__..-.......--- 1,111 8&5 
ey Pe ar $12,833,455 8&9 
Net revenue from operation------- RRS EEN RO Ua ean ee a $11,318,832 20 
Taxes accrued on operating properties__...........------ 1,750,083 07 


SPREE SODIINO nn i cccc enn ccsewnsucedcunsewncocounsss 9,568,749 13 


Non-operating revenue— 
Rents accrued from lease of road_..........---.------- 
Miscellaneous rent revenues. .......--....--.--------- 
aan ae eae een Kaede Ree oa 
NN er ere re renee ee 
Profits from operation of others............-.--....--- 
INN 4 Hb oS cede erase Keecebeacednetaue 16,784 74 


$365,225 04 


$76,239 38 
88,797 22 


3,000 00 





Total non-operating revenues_...........--.....--.. 





Non-operating revenue deductions— 


Pe SR cit oKkeecaradéeaddbbeeeecciacucaceonncae $25.278 16 
Total non-operating revenue deductions____...______- Ss $25,278 16 

Net non-operating income. ...............-----....-.--- ~~ $339 946 88 
CE CO onthecnncnancsnnsesdnedendcassnsesuccenses ~ $9,908,696 01 





Income deductions— 
I a a Sk E $3,792,786 30 
Rent for lease of other road and equipment 1,596 656 96 


emer Fame wedmrtims.. . . 5 5 on noc cece ccwcmnncuccucucs 21,666 88 
eT I cd Cancdu ak wemacananmmenaweus ces 658 20 
‘Total income deductions... .. .. 66. 2. cccecccoccccccs $5,411,768 34 
a a ee ae a ee ee, eS $4,496,927 67 


The Company agrees with the New York Stock Exchange: 
That it will not, without the direct authorization of stock- 
holders, dispose of its controlling stock interest in any con- 
stituent company of whose stock it owns or shall own a 
majority, except under existing authority or in conformity 
with the provisions of its mortgages covering such owner- 
ship; but this agreement shall not affect the consolidation, 
merger or re-arrangement of such constituent companies. 
To publish at least once in each year, and submit to the 
stockholders at least fiffeen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, a consolidated income account covering 
the previous fiscal year and a consolidated balance sheet 
showing assets and liabilities at the end of said fiscal year. 
To maintain an office or agency in the Borough of Man- 
hattan, City of New York, where all listed securities shall 


144,069 95 | 
36 333 75 | 





| be directly transferable, and the principal of all listed securi- 
' ties with interest or dividends thereon shall be payable in 


New York funds, also a registry office in the Borough of 
Manhattan, City of New York, other than its stock transfer 


office or agency in said City, where all listed securities shall 
_be registered. 


Not to make any change of such agency or of such registrar, 
or of a trustee of said notes unless the said agency or registrar 
or trustee is a company having the approval of the Com- 
mittee on Stock List. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securi- 
ties and afford the holders of listed securities a proper period 
within which to record their interests, and that all rights, 
subseriptions or allotments shall be transferable, payable 
and deliverable in the Borough of Manhattan, City of New 
York. 

To give at least ten days’ notice in advance of the closing 


| of the books or the taking of a record of stockholders for 


any purpose. 

The Officers are: N. F. Brady, Chairman of the Board; 
T. S. Williams, President; C. D. Meneely, Vice-President 
and Treasurer; J. F. Calderwood, Vice-President; J. H. 
Bennington, Secretary. oe. 

The Directors are : N. F. Brady, T. S. Williams, C. D. 
Meneely, J. N. Wallace, W. G. Oakman, J. Horace Harding, 
H. C. DuVal, Henry Evans, Bernard Gallagher, Colgate 
Hoyt and Geo. W. Davison, all of New York City; George 
F. Porter of Chicago. 

The office of the Company is at No. 85 Clinton Street, 
Borough of Brooklyn. 

Respectfully submitted, 


BROOKLYN RAPID TRANSIT COMPANY, 
By T.S. WILLIAMS, President. 


The Committee on Stock List recommends that the above- 
described $39,999,000 Six-Year Five P. C. Secured Coupon 
Notes, due 1918, Nos. 1 to 754 and Nos. 756 to 40,000 in- 
elusive, for $1,000 each, be admitted to the list; with authority 
to add $20,000,000 of said notes prior to July 1 1914, on 
official notice that they have been sold and passed beyond 
the control of the Company; making the total amount 
authorized to be listed $59,999,000. 


WM. W. HEATON, 
Chairman. 


Adopted by the Governing Committee, 
October 22 1913, 
GEORGE W. ELY, Secretary. 








PACKARD MOTOR CAR COMPANY 





REPORT TO THE DIRECTORS FOR THE FISCAL YEAR ENDING AUGUST 31 1913. 








Detroit, Michigan, October 15 1913. 
To the Directors: 

Ten years ago the embryonic Packard Company was 
moved from its birthplace, Warren, Ohio, where it originated 
under the venius and foresight of Mr. James Ward Packard, 
to Detroit. 


A backward glance may be interesting. In the Detroit 
factory the Company’s output has been as follows: 

Year. Vehicles.| Year. Vehicles. 
CS | ee eo pee. ib eae ee 
l= 4X1) BOIS bocce ccucaccecesescen s@iUln 
PP icicsidadeer b6KRO Pe. ft: t o! eeee 3,617 
(aS Wt URL Eo) | ere 
cin tkenaeasananeeiinc 1.470) —— 
res Se BiGGEt “BOMB wewsccesacenccsunads 21,416 

The disLursements during ten years aggregate $79,680,- 
565 78 
For Pay-roli ........ $25.456 344 68|For Machinery and = 
, 3 ee 285.460 21 CPS ae $3,652,440 30 
For Buildings. _____- 2.685.134 11| For Material & Supp_ 43.352,554 69 
For Equip. & Fixtures 1,818,759 29| For Cash Dividends... 2,429,572 50 


Of startling interest is the amount of money brought to 
Detroit by the sales of ten years’ output, a total of $81,- 
650.721 14. 

THE FUTURE. 

The condition of the motor ear industry to-day as a whole 
is prosperous. 

Many companies have failed and gone out of business 
during the past year, for various reasons. 

It is no longer easy to ‘‘break into’ an industry already so 
full of pushing, crowding, competing companies. It never 
was easy to stay in 

Purchasers each vear have beccme more discriminating. 
They no longer buy anything and everything on wheels. 
Nearly every purchaser of a high-class car to-day has had 
other motor vehicies—is seeking better ones due to past 
experience. , , 

» To the Packard Company this trade has been during the 
year its main source of increased volume of business. At this 


we have aimed, and the returns in sales have justified our | hydraulic governor. | 
Our sales through our Branch Stores have shown a | low-grade gasoline without 


hopes. 
marked percentage of increase to heretofore users of other 


makes. 


This trade comes to us from the users of all classes and type 
of cars. : 
Freak mechanical devices, such as curious ‘“‘drives,’’ in- 


genious electrical ‘‘controls,’’ unmechanical valve systems, 


abnormal devices to do everything, are less popular with the 
public, it having been experimented with, apparently, about 
as much as it will stand for. Many manufacturers of promi- 
nence who have expensively and relentlessly tried novel de- 
vices in the hope of a betterment have begun to appreciate 
the very fair merit of the present day typical motor ear— 
that it is possibly a better service car as it is without added 
complications. In fact, the pressure from the publie is 
strongly for simplification. 


PACKARD VEHICLES. 


We have by most extensive research and experimental 
work during past years learned many things not todo: We 
have learned at great expense that the right place for the 
transmission is neither on the motor nor amidships, but at- 
tached to the rear axle. We have learned that leather is not 
suitable for clutch facing in a maximum service car; also that 
no clutch can be universally satisfactory in this changeable 
elimate of ours and use oil between the power transmitting 
faces. We have learned that the clutch must be of the 
smallest possible diameter, in order to avoid the fly-wheel 
effect, which seriously interferes with proper gear shift. 

_We have learned that the transmission must have only the 
sliding unit connected up to the clutch, for best gear-shifting 
results. 

We have learned that the high piston speeds necessary for 


Maximum activity on the high gear are only thoroughly 


practicable when accompanied by pressure oiling to all en- 
gine bearings—including the side of the piston which takes 
the thrust on the power stroke. 

We have learned that no car we can make without the 
hydraulic governor is as pleasing to handle as one with the 
We have learned not to try to vaporize 
eagin ws. adequate heat, both 


in the primary air and in the carburetor and inlet header 


' body, to take care of it. 
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We have learned not to make an expanding service brake; 
nor to use four-point suspension on a long motor bolted 
into a flexible frame and driven over uneven roads. We 
have learned not to tie the entire system for igniting, light- 
ing and starting up into one unit. We have learned that the 
public will not stand for the gasoline tank inside the body, 
or anywhere requiring passengers to be inconvenienced when 
the tank is filled, or where the odor of a vented tank is at 
any time noticeable to them. We have learned not to try to 
make a four-cylinder engine meet six-cylinder requirements. 


PACKARD MOTOR CARRIAGES. 


Nothing new has appeared on the horizon of the art which 
gives any sign of disturbance. The electric cranking device 
created a revolution in design. In our own case we delayed 
our output during September, October and November of 
1912 in order to properly and mechanically make a satis- 
factory installation of the device. It was good judgment, 
and, while the delay vexed our customers as well as ourselves, 
we are able to say to-day that “‘our electric cranker is basic- 
ally good.” 

Our ‘‘38” and ‘‘48” cars are the best we have yet made. 
Our patrons’ petty troubles have been less, and our technical 

ervice is, we believe, more efficiently handling them. | 

© A curious complication due to an electrical engineering 
error in magneto construction has caused much uncertainty 
and varied annoyances for some months. This is now hap- 
pily being overcome by the magneto manufacturers, and 
satisfaction and enthusiasm is taking the place of passive 
acceptance. Our cars now outstanding affected by this 
campaign, which is practically accomplished will, add zest 
to our market and confidence in our product. 


PACKARD FEATURES. 


These are crystallizing; they have erystallized. 

In the last annual report to the Directors we recorded the 
salient features adopted by this Company. We re-state 
them here, with additions. They are, we believe, features 
of any final car: 

Ist.—Left Drive.—Avoids the necessity of stepping into 
the street. 

2nd.—Left Hand Lever Control.—Gets levers out of the way 
of passengers, robes, &c. Equally as convenient as right 
hand control. 

drd.—Electric Self Cranker. 
operated from driver’s seat. 
_ 4th.—Central Control Board. At the finger tips of the driver 
is the entire control of the car. 

5th.—Siz Cylinders Perfected.—Giving practically noiseless 
motion without sense of exerted power. 

6th.—Electric Lighting.—Switches at the centre of control. 

7th.—Hydraulic Governor on the Motor Throttle.—Knables 
operation without danger of “stalling” the motor and with- 
out “‘racing”’ of the motor when de-clutching. 

8th.—Dry Plate Clutch.—Proof against “burning leather’ 
surfaces, without sticky cold oil to make “‘drag’’; certain 
of engagement without “grabbing.” 

_ 9th.—Magneto Ignition.—Dual system this year (simpli- 
fied), on self-cranking and lighting battery. 

Forced Feed Oiling.—An essential of a perfect Six. 
Auxiliary oiling is governed directly by throttle control, and 
t he amount of oil varies with throttle opening. 

11th.—Seven Bearing Crank Shaft.—Adding 
smoothness and increasing staunchness. 

12th.—Size of Crank Shaft.—Large diameter and ample 
length of bearings to insure maximum period of service. 

13th.—Transmission on Rear Azle.—Insuring greatest 
quietness. 

14th.—Packard Worm Bevels.—Affording the essence of 
quietness on “high.” 

15th.—Depth of Frame—Siz Inches.—Springing of frames 
and body distortion minimized. 

16th.—Short Turning Radius.—With the desirable long 
wheel base of 139 inches turns in 44 feet. 

17th.—Luzurious Riding.—Combined effect of car balanee, 
springs and_ upholstery. 

The special reason for enumerating these details is to 
record the Packard motor car as it stands to-day and substan- 
tially as we believe it will be produced five years hence, even 
possibly ten vears hence, or ore. 





(Simplified) Easily and surely 


to silky 


PACKARD TRUCKS. 


The Packard truck line to-day is as satisfactory for the 
Company to rest its reputation on as anything we ean so far 
devise. In the past two years, by driving continuously day 
and night, we have tried to foree Packard experimental trucks 
of new designs to give us answers which they have so far 
declined to do to our satisfaction. We are forced inevitably 
to the conclusion that with such comparative test results 
not only not condemning our present design, but actually 
upholding it, and the same being substantiated by operating 
results secured by some of our most methodical and pains- 
taking patrons, we must continue confidently to offer our 





present type trucks until we can substitute others that 
are certainly equally as good. 

Conflicting data as to truck operating results is certainly 
prevalent, but in different cities road and other conditions 
are so totally different that data from one city cannot be used 
as any basis of comparison with what is claimed to be similar 
work elsewhere. 

Another year’s expensive effort to offer to Packard patrons 
a freight-moving vehicle to more cheaply do the desired 
work, both as to economy of upkeep and actual operation, 
has led us to certain well-established conclusions. 

_ First: In freight-carrying, substantially the chief measure 
Is cost. 

Second: An intelligently operated, well-cared-for truck 

must be measured against horse-drawn vehicles under similar 
conditions. It seems almost impossible to get exactly com- 
parative data. 
_ It takes months and years, for example, to establish what 
Is now apparently accepted—that a large diameter truck 
wheel is less economical than a smaller one— of course, 
within practicable limits. 

The following statement of foreign tire performance, 
taken from a report sent out last winter by the Automobile 
Board of Commerce, is interesting. The mileages are based 
upon the life of six tires in each case. Vhat I wish to call 
attention to particularly is not the length of life of the tires, 
which, on account of the better road conditions, is greater 
than is the average over here, but to the faet that under 
practically exactly similar conditions of serviee the smal'er 
wheel, adequately tired, gave more mileage than the large 
wheel, adequately tired. 

















TIRE SIZES. Mileage 
Capacity ——————_ per set. Loads Carried 
Rating Front Rear | of siz Out Return Kind of Work. Where 
Tons. Single Dual tires. (Tons). (Tons) Used, 
(In.) (In.) 
1's 32x3 '4 32x3 17,570 1% l'g Cotton Transportation. [London 
lig 34x3 'y 34x3'5 16,870 1's 1's Carpet-Cleaning. London. 
2 32x3 32x3 15,848 2 i Gasoline-Hardware. London 
2 34x3  36x3', 14,986 2 1 Boots and Leather. London 
2% 32x4 36x4 17,360 2% ; General Hauling. Provinces. 
2\4 34x4 40x4 16,808 24 154 Contract Hauling. London 
3 36x4 ', 36x4 16,975 3 1', Machinery Transportat'n.tLondon 
3 30x4 40x4 13,962 3 2 General Contract HaulingfLondon. 
4 34x4'_ 34x4 21,863 4 2'4 Gas, Hardware & SuppliesjLondon. 
4 34x5 40x5 16,800 4 2% #£2Beverages. London. 
Third: Packard trucks, when carefully and properly oper- 


ated, are accomplishing results to-day which it is not possible 
in the present state of the art to substantially better as a 
whole result. 

Fourth: Apparently desirable features that appear to be 
obviously good have usually some hidden demerits. 

It is desirable to clearly understand that in our research 
work we have developed the fact that changes are demanded 
in some localities not always from economical reasons: 

London omnibuses were forced to adopt expedients like 
silent chain drive instead of gear transmissions or get off the 
streets; the use of worm drives was forced for th «same 
reason of quietness. Economy was not involved practi- 
eally. The demand of the publie was that the noise nuisance 
of running noisy, badly worn gear transmissions be abated. 
Probably or possibly the chain-driven gear boxes where used, 
while at first quiet, will give way to better means ultimately. 

Our line of trucks now consists of two-ton, three-ton, four- 
ton, five-ton and six-ton vehicles. Through experience, this 
extensive line has been placed on the market. It will be a 
benefit to our patrons, enabling them to save by getting ve- 
hicles more closely adapted to their load conditions at mini- 
mum costs. 

Packard load limits and Packard speed limits are sadly 
abused. We disavow all responsibility under such cireum- 
stances. 

We know our vehicles and what they will do. They have 
made for us an excellent reputation, considering that it 
must be recognized that abuse can and will destroy any 
motor vehicles: 

Ist.—Overspeed is the greatest destroyer. 

2nd. —Overload is bad; but with overspeed on bad roads 
is sure to be fatal to success. 

3rd.—Bad roads in some of our cities to-day multiply the 
cost of vehicular freight traffic by 314 times what it is in 
other cities. 

For example: Statistics go to show that in Baltimore and 
Pittsburgh the cost is from 214 times to 314 times what the 
cost is in Washington or Kansas City. Good pavements 
pay any city well. 

There are now in use 3,344 Packard trucks, of which 1,248 
have been delivered in the past year. 


PACKARD SERVICE DIVISION, 


This important feature of our institution, as we have 
pointed out to the Directors in the past, is not sufficiently 
profitable to pay its own way. Nor do we aim to make it 
profitable so as to yield an excess above its requirements for 
its own maintenance. 


During the past two years we have added extensively 
to maintain our standard of Packard service in this Division. 
We believe it will reach a level as years go by when it should 
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pay its way and leave a surplus, but such a condition is 
not in sight. 


NEW MACHINERY AND SPECIAL (‘ACHINERY. 


Our shop conditions in this regard are excellent and im- 
proving. We have expended during the year of the appro- 
priation made by the Directors the sum of $96,829 38. 


FUTURE MANUFACTURING POLICY. 


The whole effort of the Packard organization is bent to the 
end of making good the declaration that ‘Packard vehicles 
shall be first.” 

Our Company’s motto: ‘Ask the man who owns one,”’ 

laces a severe burden to ‘‘make good”’ on every man in the 
institution from the President down to even a sometimes 
lax errand boy who might easily cause the delay in the ship- 
ment of a service part order, which would bring a ‘“‘kick.”’ 

The maximum service car is a Packard fixture. 

The “best”’ in a motor car will always be necessary to make 
it of superior merit and safety. This should not be over- 
looked by those who ean afford the “maximum service” 
chassis, and those who cannot should drive and use the ‘‘just 
as good”’ other types with caution. 

The bridge-builder’s factor of safety illustration is as apt 
asany. A bridge designer must not ‘‘think’”’ his bridge parts 
will do—he must know they will stand the maximum stresses. 

We will possibly be short of “48” cars this fall, but be- 
ginning in January or February 1914 we will, we hope, have 
again a current supply of both models ‘‘38”’ and ‘‘48.” 

The reissue of Packard ‘38”’ and ‘48’”’ chassis will, as 
noted by the ‘“‘Packard Feature’’ list above mentioned, be 
similar to last year’s vehicles. We cannot substantially 
make them better. Some petty features will be slightly 
improved but even these details are more because of the Com- 
pany’s belief in ‘“‘longer life’ than any greatly observable 
difference to the user. 


VARIETIES OF PACKARD BODIES. 


We wish to fully inform the Directors as to the policy 
adopted to supply two lines of bodies in certain types. 

*ackard bodies of exclusive Packard design and manu- 
facture, of the first quality, are our continuous effort, and 
these for the coming year are more numerous in styles and 
more appealing to varied tastes of fastidious patrons than 
ever before. 

As outlined in the President’s Annual Report of a year ago, 
there was apparent a certain demand for Packard ‘‘maximum 
service’ chassis, equipped with touring bodies less expensive 
than those of our exclusive manufacture, and of the type of 
workmanship and material and general specifications used 
on ‘‘moderate service” cars; handsome in general appearance, 
less durable, less finished as to quality and detail, but service- 
able in nature, even though not classable as first-class car- 
riage work. 

The difference in cost of these bodies enables a differential 
of $500 approximately in the market price of a Packard 
maximum service chassis equipped with the special or con- 
tract body as against the same chassis equipped with a 

-ackard body of ultra quality. 

The very generally satisfactory use obtainable from such 
a body equipment for contractors, doctors, business men, 
&c., generally, or for family use where the ultra ultimate is 
not desirable because possible of being used both for family 
and business purposes, warrants us in the hope of increased 
sales at the price we are able to quote. 

This brings the Packard ‘38’’ maximum service chassis 
with the contract body at $3,350 into a broader market field 
from which we have heretofore been, to a certain extent, 
barred by a $500 differential in body cost between Packard 
cars and moderate service cars, where the Packard quality 
body was not really the desirable or necessary body for the 
character of service to be performed, yet the maximum service 
chassis was certainly desirable. 


GENERAL SHOP CONDITIONS. 


Our production conditions in the shop were never so good 
as at present nor has our product on both ears and trucks 
ever been on so high a plane of excellence. 

Our efficiency is enabling us to produce vehicles which, by 
their excellence, must yield even an increased reputation 
for Packard product of superior merit. 

The strongly favorable comments of our dealers and their 
enthusiasm over the vehicles being delivered is certain proof 
of our engineering and manufacturing evolution during the 
past year. 

Our dealers have been always frank and severe critics and 
their praise of present product is a sure forerunner of our 
patrons’ approval. 


FINANCIAL. 

Appended hereto is the report of the Treasurer and Bal- 
ance Sheet. 

Our fiseal vear just closed has been most gratifying to our 
executive staff. Business has held up well, even considering 
our delayed output, in the fall a year ago, and the trouble 
caused the shop by the Ohio floods. 

The year’s profits have been fair. Not in my judgment 
as great as the capital invested or the volume of sales should 
yield, but our whole condition is better, and with even a like 
volu e of business this coming year, the profits should be 
more favorable. 





Our increased capital requirements show chiefly in en- 
larged inventories in trucks, cars, bodies and service stock 
and are the main changes noticeable as the year’s result. 

I think it inadvisable to recommend to the Directors the 
payment of any cash dividend on the common stock, though 
possibly entirely warrantable, believing that the stockholders’ 
weltare and the best interests of the Company will be served 
by being strong financially. 

The Directors may consider it proper to make a dividend 
payable in common stock to the common stock shareholders 
of a portion of the surplus which has accumulated. 

It should be noted that the Company has not a dollar’of 
floating debt except current bills, which are punctually dis- 
counted and promptly paid. 

It is not unlikely, however, that the Company will be a 
borrower from banks during the winter month., as has been 
the case in past years. 

The Balance Sheet has been audited and the certificate of 
the auditors is attached thereto. 

HENRY B. JOY, 


President. 
October 15 19138. 


FINANCIAL STATEMENT FOR THE FISCAL YEAR 
ENDING AUGUST 31 1913. 


RECEIPTS AND DISBURSEMENTS. 


Cash on Hand September Ist 1912 
Receipts during Fiscal Year: 
From Accounts Receivable 
From All Other Sources 


DinsweeSsocnekeaneeeun $1,030,513 95 
a Ne Gia ae $15,687,738 96 

2,919.013 38 
—— nen 18,606,753 34 


WRN n ddA SOAR RASTER ESSE Seecaw ee nhees eed .$19,637,266 29 
Disbursements During Fiscal Y ear: 
For Accounts Payable.................. $15,888 362 16 
For All Other Accounts, including all taxes 2,373,953 01 





———_—__— $18,262,315 17 
1/374,951 12 


ee ee ee ee Pe Pe eT $19,637,266 29 


BALANCE SHEET AS AT AUGUST 31 1913. 


ASSETS. 
Plant: At Cost Less Depreciation— 
Real Estate—at cost $285,460 21 
NS os Sia keccanestanaereadaaena ace 2,063,784 48 
pe et ee ae 1,137,276 24 
Equipment—Boilers, Engines, Generators, 

Motors, Elevators, Shafting, Etc 
Fixtures, including office furniture_______- 
I os Bie a Pe ones a Sie 
Construction Work in Progress_.......--- 
Development— Drawings, Patterns, Models, 

ee tt eae are ee eae 
Rights, Privileges, Franchises & Inventions_ 
Total Plant— At Cost Less Depreciation __ 

Investment in Branch Selling Companies 
Investments— 
$41,000 Bonds—Chicago & North Western Ry. Co.—cost 
Stock Option Contracts witn Employees... ......_--.-- 2 
Inventories— 
Raw Material, Work in Process and Finished Vehicles. - 
Current Assets— 
Nalin ca dual ard ate eeaee oe ae a aah $1,374,951 12 
Vehicles in Transit to Deaiers______.__--- 191,724 05 
Due by Branch Selling Companies 411,761 32 
pO ee 187,708 20 
Se Es os hicneccncccddveoscacee 60,261 16 


Ee SE I en bs cos kncnnwaenwaw en cee 
Expenses Paid in Advance 


Cash on hand August 31st 1913 
Total 


1,039,491 O08 
290,041 89 
250,000 00 

14,025 38 


180,870 00 

1 00 
-----+------ $5,260,950 28 
Ss eees eames 1,481,893 61 


38,232 50 
42,500 00 


8,136,024 99 





2,226.405 85 
153,840 87 


__$17,339,848 10 





LIABILITIES. 
Capita: Stock: Authorized and Issned— 
Ccmmon— 50,000 Shares of $100 00 each--.$5,000,000 00 
Preferred 7% Cumulative—50,000 Shares at 
ee tee soe erncawe nak on 
ey Re Pas ant dddkdndseycan Ruehee wed $10,000,000 00 
Five per cent Gold Debenture Notes—Due December 11916 3,000,000 00 
Accounts Payable— 
Invoices, Accrued Pay-Ro:l, Vouchers not due, Deposits 
on Vehicle Orders, Ete___.._.---- 
Reserves for General Purposes 
Surplus— 
oe Oe ea 
Net Income fer year to Aug- 
ust 31 1913, after deduction 
of depreciation on Plant As- 
sets and Interest on Deben- 
Se  Teivsccccawdswcuars 
Less Dividend on Preferred 
Stock 


2,157,472 40 


350,000 00 1,807,472 40 





Us G8 WG Aes BY TOTS occ cc ccckcwncasccesx 


3,006 ,256 22 
$17,339,848 10 





We have audited the accounts of the Packard Motor Car Company. 
Detroit, Michigan, fer the vear ended August 31 1913, and now Certify 
that, in our opinion, the above balance sheet presents a full and fair state- 
ment of the Company's position at as that date. We have als. examined 
the accounts of the branch selling companies in New York, Philadelphia 
and Chicago and the investments in these companies are stated in this 
balance sheet at a conservative valuation. a 

The operations of the year ended August 31 1913 resuited in a profit of 
$2,157,472 40 after deduction of adequate allowances in respect of depre- 
ciation of the plant assets and of interest on the outstanding Gold Deben- 


ture Notes. 
MARWICK, MITCHELL, 
Chicago, Illinois, October 13 1913. 


PEAT & COMPANY, 
Chartered Accountants 
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The Commercial Times. 





COMMERCIAL EPITOME. 


Friday Night, October 31 1913. 

Trade in some of the leading industries is less active. 
Tariff changes and impending financial legislation have a 
certain effret. Iron and steel are more quiet at easier prices. 
Securities have been slow. Money is higher. Colder wea- 
ther has helped retail trade. There is less disposition to 
anticipate future wants, the feeling in this respect being 
noticeably conservative. The Mexican situation is watched 
with a certain interest, as indications seem to point to a 
ehange of policy concerning it on the part of the United 
States. At the South collections are better, owing to a big 
cotton movement. 

LARD has been irregular, with only a fair trade; prime 
Western $11, showing a firmer tone of late. Refined for 
the Continent now $1155; South America $1210 and 
Brazil $13 10. Lard futures have been irregular but were 
at one time stronger, partly in sympathy with higher prices 
for hogs and grain. Severe hog cholera epidemics reported 
at the West, with the heaviest percentage of loss in lowa, 
South Dakota and Nebraska. The losses were small in 
Wisconsin, Kansas and Oklahoma. In one county of lowa 
the loss is said to have reached 90 per cent; in many others 
40 to 50 per cent and the average for the State considerably 
above 20 per cent. To-day, prices declined, then rallied. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery --_cts_10.60 10.70 10.72% 10.47% 10.50 10.50 
November delivery__..10.6244 10.70 10.70 10.47% 10.50 10.50 
January delivery - ----- 10.65 10.75 10.77% 10.65 10.62% 10.62% 
May delivery_----.---- 10.82% 10.90 10.95 10.80 10.80 10.80 


PORK steady; mess $23 75 @$24 50; clear $20@$21 50; 
family $24 50@$26. Beef firm; mess $18@$19; packet 
$19@$20; family $20@$22. Extra India $28@$30. Cut 
meats unchanged; pickled hams, 10 to 20 lbs., 1414 @143«e.; 
bellies clear f. 0. b. New York, 6 to 12 lbs., 14°, @15 Me. 
Butter creamery extras 32@33c. Cheese, State whole milk, 
colored specials, 15144@15%4e. Eggs, fresh gathered 35 (@37e. 

OILS.—Linseed steady; City, raw, American seed 50@ 
5le.; boiled 51@52c.; Caleutta 70e. Cottonseed oil firmer; 
winter 7.20c.; summer white 7.20e. Cochin 13!5@1334e.; 
Ceylon 10% @l1l1c.; Chinawood 7%4@7%4e.; corn 6.25 @6.30; 
cod, domestic, 41@42c.; Newfoundland 44@46c. 

COFFEE has been firmer with higher European markets 
and also higher cost and freight quotations. Some of the 
buying has been for Brazil account. The gist of the erop 
news and rumors have been bullish. Yet after all primary 
receipts have at times been quite liberal and the speculation 
has been largely professional, many people being averse to 
buying after the recent rise, especially as they are not alto- 
gether convinced that the crop is going to be as small as the 
bulls assert it will be. Latterly, too, Europe is said to have 
been selling and the idea was that it was for leading bulls. 
To-day prices were lower. 


November 10.23@10.24| March_-___10.74@10.75)| July ____- 11.12@11.14 
December - 10.36 @ 10.38 | April ----- 11.84@11.86| August -__11.32(@11.34 
Janiacy --10.48@10.50 May ----- 11.95@11.96 | September 11.33 11.34 
February -10.61@10.63|June ----- 11.03@11.05| 


SUGAR.—Reaw higher; centrifugal, 96-degrees test, 3.61e. 
Muscovado, 89-degrees test, 3.ll¢e.; molasses, 8-degrees 
test, 2.86e. Receipts at Atlantic ports for the week were 
6,309 tons, against 18,794 last week and 30,167 last year. 
Meltings were estimated at 30,000 tons, against 27,000 last 
year and 25,000 two years ago. The stocks were 146,383 
tons, against 170,074 in the previous week and 120,143 last 
year. Granulated 4.25c. 

PETROLEUM steady; barrels, 8.75 @9.75c.; bulk, 5.25( 
6.25e.; eases 11.25@12.25c. Pennsylvania dark, $2 50; 
second sand, $2 50; Tiona, $2 50; Cabell, $2 07; Mercer black, 
$2; New Castle, $2; Corning, $2; Wooster, $1 91; North 
Lima, $1 39; South Lima, $1 34; Indiana, $1 34; Princeton, 
$1 39; Somerset, 32 degrees and above, $1 35; Illinois, $1 30. 
Naphtha steady; 73 to 76 degrees in 100-gallon drums, 24 !<e.; 
drums, $850 extra. Gasoline, S6-degrees test, 291ce.; 
74 to 76 degrees, 25 4e.; 60 to 70 degrees, 22 \4c¢.; stove, 21e. 
Sp. of turp., 45@45 %e. Common to good strainedrosin, $4. 

TOBACCO.—Trade is for the most part still quiet, but 
prices are firm. Cigar manufacturers are having a good 
business. ‘The 1912 crop of Wisconsin is an exception to the 
general rule, for it is selling quite briskly to manufacturers 
who had been carrying small supplies. There is alight sup- 
ply of binder. Quite a good business is being done in 
Zimmer Spanish 1911 crop, with filler anything but plenti- 
ful. There is not uch trade in Sumatra tobacco, as manu- 
facturers stocked up earlier inthe year. Cuban leaf issteady, 
with a moderate demand. y 

COPPER has been firm, buf in only moderate demand. 
The statistical position is considered strong, but the demand 
lags for the moment. Latterly there have been some 
heavy importations, especially of copper from Liverpool 
and Spain, which is rather unusual. In London of late 
the tone has been somewhat unsettled. ‘lin on the spot 
here is down to 39.95. Stocks of tin in this country are 
large; London of late has been rather firmer, however. 
Lead on the spot here 4.35e. and _ spelter 5.37%e. Pig 
iron has been quiet but firm; No. 2 Eastern foundry $15@ 
$15 25. No. 2 Southern Birmingham $11@$11 50. Prices 


are lower for steel products. 


COTTON. 
Friday Night, Oct. 31., 1913 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
560,392 bales, against 488,622 bales last week and 485,092 
bales the previous week, making the total receipts since 
Sept. 1 1913 3,374,233 bales, against 3,357,883 bales for the 
same period of 1912, showing an increase since Sept. 1 1913 
of 16,350 bales. 





Mon. 








| Sat. Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston______ 18,584 20,957 35,793 24,191) 17,154 17,747 134,426 
Texas City_____ 3/2 3:397, 7.205 °2'849 2'767. 3'660. 23'086 
aunt Aeeaur. - ~~! eee — Riese: Benin Bosh se | _— 
ON Pee ane ee a, pees 10,742, 10,742 
New Orleans____| 10,19 7 3,439 13,436 70 21,085 85:96: 
aaa Bale vce ode tent Raat ater: 
Mobile. . - ~~ ~~ -7 3,015 1,369 3,806 7,050) 5,418 1,114) 21.772 
Pensacola -____-_ | $8,345 ‘PS ae aa ere «<eugl Seer 
Jacksonville, &c_| __"___| __/__- Pare gee We pe macs 3,047, 31047 
Savannah ______ 19,688 22,323 25,468 22,115) 14,364 19,417 123/375 
Brunswick dbasiel @xmiiel Bias ae SR «o---.| 30,000; 3D, 
Charleston _____ 4,604, 5,072, 5,739 4,432) 4,158 5,848 29.853 
Gecrgevown ....| ......| «....; Peers! Tern Bekinahe = wie sabe 
Wilmington ----| 4,188 5,381) 4,556 5.479) 4,502 4,217 28,323 
Norfolle.———- 5 - 6.979, 6,825, 6,160 4 103, 6,872, 5.430 36,369 
a ea Pee, Bee pe eee oJ 7 
Senten | ---- ea Beaebetar latemoes (testa (Be on J 
Boston _..____- 20 WE ede nal Sousa.  * es 162 
PER Eres \ Ghbeeel bebanal déoeuael shades 9,334) 9,334 





Philadelphia - _ - - | osnege | eames 


Totals this week_! 78,829 86,552 107,166 83,658! 66,399 137,788 560,392 





_ The following shows the week’s total receipts, the total 
since Sept. 1 1913, and the stocks to-night, compared with 
last year: 

















, 1913. 1912. Stock. 
Receipts to 
October 31. This |Since Sep, This Since Sep 
Week. | 11913. | Week. | 1 1912. 1913. | 1912 
Hae — 

Galveston __.... 134,426, 1,096,076 188,349 1,501,431 214,01 327 ,242 
Tease City...... 23,086} 123,093) 38,026 240.771 14,691 22,257 
Port Arthur. ___- ee ee ee 24,426 eucahel ceniiies 
Aran. Pass, &c__| 10,742! 56,617) 7,782 42,979 2,420) 4,562 
New Orleans__-_| 85,962) 303,940, 82,102) 309,711) 144,217! 177.380 
Gulfport. _.._..- EP a a (paar —_ ehiusdl “sgece 
eae 21,772) 137,018 15,161 77,394 44,483) 32,705 
Pensacola_______ 17,794, 44,555) 9,000 26.607, —___.. | poe 
Jacksonville, &c_| 3,047) 10,082. 1,343 5,203 1,002 670 
Savannah_-_-____- 123,375, 854,804 86,585 523,693 200,115) 150,251 
Brunswick ____ ~~ 30,000' 149,900 18,000 107,700 31,612) 18,855 
Charleston _____- 29,853; 236,134) 21,759! 149,921 92,220| 44,083 
Georgetown _ __._ See Gaseen ecmcael anoews oxalate 
Wilmington _ ____ 28,323) 185,148 21,805 57 429 29,807) 20,061 
i are 36,369, 133,679 32,509 165,906 22,699 55,706 
N’port News, &c_. 6,147 10,628 1,387 708) 0 6 ac 
New York_____- | ee = 34,868, 127,134 
eee 162 1,614 340 2,106 3,009) 3,323 
Baltimore_.__.___| 9,334) 30,772) 5,268) 14.722 7.706) 11,185 
Philadelphia -—- -- ----| 75 100 102 2,025) 2,925 

Totals______._ 560,392/3,374,233 529,516 3,357,883 844,885! 998,339 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1913. 1911. 





1912. 1910. 1909. 1908. 
Galveston -=-| 134,426 188,349) 149,173, 118,961 120.569) 207,545 
Texas City,&c) 33,828 45,788 49,555 28 .369 9,716 2,882 
New Orleans_| 85,962 82,125 73,160 62,015 67,734 98,459 
Mobile-_.__- 21,772) 15,161 16,510 10,055 12,611 17,005 
Savannah __-_ 123,375 86,585 98 329 59,925 79,053 73,501 
Brunswick_ __| 30,000 18,000 16,150 9,250 8.900 9,048 
Charleston,&c! 29,853 21,759 14,125, 13,533 12,420 10,336 
Wilmington _| 28 323 21,805 24,789 30,012 21,243 21,155 
Norfolk ..._- | 36,369 32,509 33,414 32.973 30.889 30,915 
N'port N., &c) 6,147 1,387 1,392 847 346 102 
Allothers._.-| 30,337 16,051) 11,328 15,951 27.967 13,533 
Total this wk.| 560,392 529,516 487,955 381,530 401,448 484,481 


Since Sept. 1_'3.374.233 3,357,883 3,474,370 2,900,812 3,228,329 3.079.595 


The exports for the week ending this evening reach a total 
of 440,163 bales, of which 141,443 were to Great Britain, 
111,289 to France and 187,431 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 














Week ending October 31 1913. From Sept. 1 1913 to Oct. 31 1913. 
Exported to— Erported to— 
Exports — aeeannneree = ~~ 2 uate tas 
Srom— Great Conti- Great Conti- 
Britain. France nent. Total Briinain France. nent Total. 

Galveston 43,459, 14,371 47,220105,050 311,905 137 ,357 41,608 840,870 
Texas City 16,715 ‘ 6,416 23,131 80,07 8,806 19,674 108,553 
Ar.Pass,&¢ ° 19,227 225 19,452 
NewOrleans 29,114 5,410 9,907 44,431 95,485 33,766 44,202. 173,453 
Mobile 6,450 12,356 18,S06 24,515 18,855 32,56: 75,933 
Pensacola 17,794 17,794 10,969 17,794 15,79: 44,555 
Savannah... 29,264 42,948 31,692 103,904 87,380; 134,174; 209,870, 431,424 
Brunswick 9,698 12,050 21,748 25,495 9,698 74,372 109,565 
Charleston 10,308 15,899 26,207 19 406 5.0 61.385 115/821 
Wilmington 14,618, 13,288 27,907 19,554 47,826) 84,475) 151,855 
Norfolk 6,193 10,675 16,868 12,453 11,231 23,684 
New York 4,096 3,753) 7,849 69 625) 4,351 62,656 136,632 
Boston 2,294 aes 97| 2,391 26,553} | 2,301 28,854 
Baltimore idle ....| 6,592) 6,592 11,324) 2,709 27,408 41,441 
Philadel'a = nom 8,693) 1,695 10,388 
San Fran <2 a 13,934 13,934 51,629 51,629 
Pt.Towns'd . « 3,551 3,551 19,908 19,908 

Total___. 141,443 111,289 187,431 440,163 852,657! 420,366,1,110,994 2,384,017 


Total 1912_ 199,207 94,026 224,301 517,534 1,078,090 


375,312! 949,205 2,402,607 











Note.—N. Y. exports since Sept. 1 include 6,932 bales Peruvian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

Great | Ger- Other | Coast- Leaving 

Oct. 31 at— |Britain.| France.| many. | Foreign) wise. | Total Stock. 
New Orleans__| 11,086 274| 9,322) 8,130) --__| 28,813] 115,404 
Galveston ____| 31.773) 18,341] 17,042) 28,578) 2,877) 98,611] 115,400 
Savannah -___- ate --| 2,200 ----}| 1,100) 3,300) 196,815 
Charleston __.| 3,000 ~---| 7,000 Sane at 10,000} 82,220 
Mobile. .__--- 9. 474 6. 131! 6,638 ss 575] 21,818 22,665 
Norfolk _ __._- st om "300 ----} 7,861; 16,161 6,538 
New York_-_-_- “600 900) 1, 000) 1,000 ance! tae 31.368 
Other ports___| 17,000) 6, 000) 18, 000) 1,000 .---| 42,000 5,272 
Total 1913_-| 72.933] 30.647) 69, 502/ 38,708| 12.413 224.203| 620.082 
Total 1912_-| 72,877) 27,184) 84, 592| 35,206) 23,536 243,395) 754,944 
__ Total 1911_-' 83,096) 28,119) 76, '086| 29'867| 18.405 235.573 635,397 





Speculation in cotton for future delivery has been somewhat 
less active, and prices have declined. The decline was in 
spite of bad weather. Temperatures in the twenties have 
occurred in Texas, Oklahoma, Arkansas, Louisiana, Missis- 
sippi, Alabama and Georgia. It is pretty generally agreed 
also, that excessive rains recently did a good deal of damage 
in various parts of the belt. The chances are supposed to be 
rather small for anything like a good top crop. Cotton goods 
have been firmer with a fair demand. Manchester has been 
reported better. In spite of all this, however, prices have 
declined under the weight of large receipts and an indifferent 
spot demand in many parts of the South and heavy liquida- 
tion in what looked like a tired market. It may yet turn 
out to be a bull season, as the consensus of opinion av ers, 
but many are deterred from buying by the idea that prices 
are high enough for the time being. At the high point of 
late they were 3 cents higher than at the same time last year 
and 5 cents higher than on a like date in 1911. Revision of 
differences is feared in November. Speculation has been 
rather sluggish. Spinners in very many cases are disposed 
to hold aloof. Some claim that there is a possibility of a 
crop approximating 15,000,000 bales, whatever may be said 
to the eontrary. They believe that the damage this season 
has been exaggerated. They think the price is altogether too 
high for the month of October, whatever may be the condition 
o* things later in the season. There has been more or less finan- 
¢al tension in China and East India, as well as in Brazil. 
‘This may react on Lancashire. It is believed, in fact, to 
have already made itself more or less felt in the big Engltsh 
manufaeturing industry. Also, fereign crops are estimated 
at about 700,000 bales larger than those of last year. Europe, 
it is inferred, will not therefore be so dependent upon New 
York as it was last season. Meantime, there is some 
apprehersions that the Bank of England rate of discount 
will sooner or later be raised to 6 per cent. It is not be- 
lieved that Europe has fully recovered from the effects of 
the Balkan war, while at tne same time it has to face an 
unfavorable state of financial affairs in the Far West. 
Call money has advanced here. A bank failure occurred 
at Natchez, Miss. It caused selling. Yet, as already 
intimated, the sentiment here is for the most part bullish. 
Some weak long lines of considerable size have been thrown 
overboard and the market suffers the drawback of a lack 
of outside public speculation, which is not tempted into 
the market at around 13% to 14 cents. Yet the prevalent 
belief is that the crop is going to be something like 14,000,000 
bales or less and 750,000 to 1,000,000 under the consump- 
tion of last year. To-day prices ‘advanced on covering of 
shorts and buying by spot houses. New Orleans, Memphis, 
Liverpool and Wall Street bought. The temperatures were 
again in the twenties over a wide area of the belt. Spot 
cotton closed at 14.10c. for middling uplands, showing a 
decline for the week of 40 points. 

The rates on and off middling, as established Nov. 20 1912* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Plcistcusance c_1.50 on| Middling-----__. ec. Basis'Good mid. tinged_c. Even 
Strict mid. fair___.1.30 on/Strict low middling_0.35 off Strict mid. tinged_0.15 off 
Middling fair______ 1.10 on| Low middling. -_-_-_- 0.80 off, Middling tinged___0.30 off 


Strict good middling0.68 on Strict good ord____1.40 off Strict low mid.ting_0.85 off 

Good middling..__0.46 on|Good ordinary___.2.15 off; Low mid. tinged___2.00 off 

Strict middling. ___0.24 on/|Strict g’d mid. ting.0.35 on Middling stained__0.90 off 
*Reaffirmed Sept. 10 1913. 


The official quotation for middling upland cotton in the 
New York market each 7 bay the past week has been: 


Oct. 25 to Oct. 31— . Mon. Tues. Weds. Thurs. Fri. 
Middling uplands____________ Set, 14.60 14.50 14.40 14.00 14.10 
NEW YORK QUOTATION FOR 32 YEARS. 
1913. G.200- 14.10} 1905.c_.--.10.75| 1897_c__-.- 6.00! 1889_c_._..10.62 
(|) ee 11.70/|1904......-. Leo. a 7.94) 1888....-.-.- 9.81 
BME Esscness 9.40/ 1903....... 10.50' 1895-_...--.- 9.00 LC eo 9.62 
oo! _—_—— 14.55 | 1902_...... B.60 bet kssccsee 5-10) 1880..4.065 9.25 
RE ccwesnu 15.05/1901-...... 7.94|1893....-.- 8.19/1885....... 9.62 
1906....... 9.35' 1900....... st §.31 | 1884....... 9.81 
as 10.90 | 1899_ “ie MO Ci nadwaen 4 8.38 | 1883_..---- 10.62 
1906......- 10.50/ 1898....... 5.31|1890....._- 10: 00/1882......- 10.69 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add eolumns which 


























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday. Monday, | Tuesday, Wed'day, Thursda’ y,| Friday, | 
Oct. 25. | Oct. 27. | Oct. 28. Oct. 29. Oct. 30. | Oct. 31. | Week. 

October— ! | 

Range --..-- 14.00-.24 14.10-.24 14.00-.09 14.00-.12 13.54-.08 13.55-.00 13.54-.24 

Closing - ._.|14.23-.24 14.13-.15 14.07-.08 14.05-.08 13.55-.57;—- — —|— — — 
November— | 

Gange----- — — — 13.77-.90 13.60-.71 13.57-.65 13.63 —|13.43-.56 13.43-.90 

Closing - -.-|13.92-.95 13.78-.80 13.72-.75 13.64-.66 13.38-.40) 13.54-.58 — — — 
December— | } | 

Range --.-- 13.80-.07 13.96-.12 13.85-.95 13.76-.90 13.58-.83) 13.50-.77 13.56-.12 

Closing - ..-|14.04-.06 14.03-.04 13.93-.94 13.83-.54 13.58-.60 13.74-.76 — — — 
January— | | 

Range .-..-- 13.54-.80 13.68-.85 13.56-.69 13.48-.60 13.29-.57/13.27-.48 13.27-.86 

Closing - - . .|13.78-. sel 13.75-.76 13.66-.67 13.55-.56 13.31-.32)13.47--48 — — — 
February— | | | 

Range.....—-— Oo oO 13.46-.56 — — —|— — — 13.46-.56 

Closing - - . -|13.72-.74 13.70-.72 13.60-.62 13.47-.50 13.23-.25, 13.40-.42 — — — 

arch— | 
ag re name 13.52-.77 13.65-.80 13.55-.67 13.45-.59 13 20-.57/13.29 49 13.29-.80 

Closing - ...|13.75-.76 13.73-.74 13.63-.64 13.54-.55 13.31-.32)13.47-.49 — — — 
April— | | | | 

e6e..6.. 0 Se ee ie oe ania os am 

Closing - .._|13.74-.76 13.72-.74 13.62-.64 13.51-.53 13.28-.30! 13.46-.48 _--_ 
Ma; 

Range pine 13.50-.75 13.60-.77 13.53-.66 13.42-.56 13.28-.53 13.29-.49 13.28-.77 

Closing - -- .|13.73-.75 13.71-.72, 13.61-.62 13.50-.52 13.29-.30 13.47-.48 — — — 
June— | z| | 

pO RE ed oes ares 13.58 — 13.50 — 13.30 —|— — — 13.30-.58 

Closing - - - | 13.64-. 67, 13.62-. “i 13.55-.57 13.46-.48 13.25-.27|13.43-. 45 _-_-_— 
July— i 

Range Pale oa 13.40-.65 13.49-. 63 13.43-.52 13.31-.44 13.17-.42) 13.21-.39| 13.17-.65 

Closing - -- -|13.62-.65 13.60-. 61. 13.50-.51 13.37-.39 13.20-.21,13.38-.39 — — — 
August— | F | 

Range --.-- — — — 13.30-. 38. —— ee Oe 3.24 —/|13.24-.38 

Closing . .._|13.40-.45 13.38-.42 13.28-.82 13.15-.20 12.98-. 00, 13.20-.24,— — 
September— | | | 

Range.....-- — — ‘mete: cumticmelicas Pa es ee ee See See, ee eee a -_-_— 

Closing ....b— ore i i i i i rr wr cle Sse 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are ‘this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


October 31— 1913 1912. 1911. 1910. 
Stock at Liverpool 548,000 643,000 404,0)0 2, 














Stock 06 LOU «...<nccecnacee ,00 7. 900 6,000 6,000 
Stock at Manchester_.-.......-- 37,000 21,000 20,000 21,000 
Total Great Britain stock----_- 59,000 671,000 439,000 479,000 
Stock at Hamburg_-.-..--------- 7,000 ,000 ,000 5,000 
Stock at Bremen -.---.-------- 187,000 209,000 86,000 89,000 
Stock at Havre__---- ---- 143,000 158,000 ,000 $4,000 
Stock at Marseilles -_ a 2,000 2,000 2,000 2,060 
Stock at Barcelona -- on 9,000 2,000 10,000 7,000 
Stock at Genoa _-_-- -- 24,000 3,000 17,000 27 ,000 
Stock at Trieste._.......-----.. 10,000 5,000 4,000 1,000 
Total Continental stocks. ...- 392,000 397,000 234,000 215,000 
Total European stocks _.--.-- 992. 000 1,068, 000 664,000 694,000 
India cotton afloat for Europe--- 31 11,000 113, 
Amer. cotton afloat for Europe-_-1 085 5,909 1 064575 1,076,581 $14,516 
Egypt, Brazil, &c.,aflt.forEurope | 79.000 50,000 ,000 
Stock in Alexandria, Egypt-_.-.-.-. 263,000 210:000 115,000 166,000 
Stock = ee India__.....- 0,000 280,000 2,000 162,000 
Stock in U. 8. ports _.-.------- 4,885 998.339 870,970 635,367 
Stock in U. S. interior towns.... 564,003 554,786 664,364 642,929 
U. 8. exports to-day_....------ 52,835 166,838 23,810 46,152 





Total visible supply ---------- 4,347,632 4,443,538 3,697,725 3,361,964 
y the above, totals of American and other descriptions are as follows’ 
merican— 





Liverpool stock_....----- bales. 354,000 508,000 as 000 364,000 
Manchester stock..........---- if 14,000 19,000 
Continental stock. -__....---..-- 341,000 372,000 198° ‘000 5, 
American afloat for Europe. ---_- 1,085,909 1,064,575 1 076.581 914,516 
U. 8. port stocks.............. 44,885 998,336 870,970 635,367 
U. S. interior stocks __......-.-. 564.003 554.786 664.364 542,929 
U.S. exports to-day_.......-.- 52.835 166,838 23,810 46,152 
Total American.-__-....----- 3,259,632 3,678,538 3,154,725 2,716,964 
East Indian, Brazil, &c.— 
Liverpool stock. _._........---- 194,000 135, 000 97 ,000 88,000 
re OS aaa 5,000 000 6,000 6,000 
Manchester stock...........--- 20,000 7” 000 6,000 ,000 
Continental stock...........--- 51,000 25,000 36,000 20,000 
India afloat fer Europe___..---- 76,000 81.000 11,000 113,000 
Egypt, Brazil, &c., afloat___._-- 79,000 70,000 50,000 8,000 
Stock in Alexandria, Esypt iach bade 263,000 210,000 115,000 166,000 
Stock in Bombay, SE naan 400,000 280,000 222,000 162,000 





Total East India, &c..------- 1,088,000 765,000 543,000 645,000 
Total American __-...------- 3,259,632 3,678,538 3,154,725 2,716,964 


Total visible suppl Saaeeesaes 4,347,632 4,443,538 3,697, fy 3, a Ay 





Middling Upland, Liverpool_... 7.63.d. 6.63d. 5.174 

Middling Upland, New York- --- 14. 10c. 11.75c. 9.45c. 10.650. 
Egypt, Good Brown, Liverpool... 13.75d. 10.16d. 10 3-16d. 12 5-16d 
Peruvian, Rough Good, Liverpool 9.25d. 10.004. 9.75d. 10.75d 
Broach, Fine, Liverpool. _--_-_--- 7 1-16d. 6 3-14d. 54d 7 9-16d 
Tinnevelly, Good, Liverpool- --- 7d. 6 led. 5d. 7d 


Continental imports for past week have been 263,000 bales. 
The above figures for 1913 show an increase over last week 


| of 373,835 bales, a loss of 95.996 bales from 1912, an excess 


! 649,907 bales over 1911 and a gain of 985,668 bales over 
910. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 























show at a glance how the market for spot and futures closed 
on same day Ss. 
Futures SALES. 
Spot Market. Market — 
Closed, Closed. Spot. |Contr’ct| Total. 

Saturday. --|Steady eer OS eal BONES ype papers 
Monday ...|Quiet ...........- Very steady __.| -..--- |} 1,300) 1,300 
Tuesday - “| Quiet sr ip et tee I oe on eal: quan | 800 800 
Wednesday - Quiet 10 pts dec____|Steady_.___---| ------ 800| 800 
Thursday --|Quiet 40 pts dec____|Steady________] __-_-- | 4,300) 4,300 

riday -...|Steady 10 pts adv_-_|Firm .___-----| ------ | 8,900) 8,900 

OS ili hand ted te van edth Ceeseuinntih ashi | 16,100: 16,100 











Closing Quotations for Middling Cotton on— 

Week ending 

October 31. Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd'y,| Friday, 
Galveston -__.- 141 14% 14% 14 13% i}; 3% 
New Orleans_--__|13 % 13% 13% 13% 13% |13%4 
. 13% 31% 13% 13% 13% |13 9-16 
Savannah _____ 13 13-16 |13 13-16 |13% 13% 13 9-16 |13% 
Charleston --_-.|13 7% 13% 113% 1334 @ % 135% @ % 13! @% 
Wilmington_-___|13 % 13 13-16 113% 13%4 113 9-16 {13 
DHORTONE cacwscs 14% 14% \14 3-16 |14 11354 13% 
Baltimore ____. 1434 144% 144% 14} 14) 144% 
Philadelphia - _ _|14.75 14.75 114.75 14.65 |14.25 14.35 
AUSUSE. ....... ~|14 14@1-16/13 15-16 |13 15-16 |13% 13% 
Memphis__-____|13% 13% 11334 1334 113% 13% 
St. Louis__..- 113% 13% 13% 13% 13% 13% 
Houston _..... 13 15-16 (13 15-16 |13 15-16 |13% 13% 13% 
Little Rock____'13% 113% 113% 13% 13% 13% 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eorresponding period of the previous year—is set out in 
detail below. 





Movement to October 31 1913. Movement to November 1 1912. 


Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 




















eee —  ments.| Oct. ments. Nov.¥ 

| Week. | Season. Week.| 31. Week. | Season. Week. Bs 
Ala., Eufaula _- 1,034 13,333. 1,131) 2,422 1,472 11,390 674 178 
Montgomery _| 8,936 87,716 8,297, 24,961) 11,144 76,454 ,603 24,013 
Selma ___.__- 7,193, 67,248 7.139 11.291. 8,365 '459 7,328 


Ark., Helena__| 2,729 18,524 3,115, 11,420) 4,362 





7 
7 
2,076 
Ss 








Little Rock__| 9,359, 47,258 5,063 31,847 14,482 8,366 38,54: 
‘'Ga., Albany - -- 932; 18,859 1,086 2,384) 1,500 500 000 
Athens _____- 5,762} 43,547) 5,122) 16,351 10,077 3,727 14,654 
Atlanta-.-.-_- | 16,552, 100,076 18,177, 19,452 18,960 3,874 19,425 
Augusta --_-- | 19,181) 163,970, 15,259) 45,330 23,562 136,994 13,242 66,788 
Columbus..--| 3,845) 23,620 3,700) 8,571, 4,455 21,741 2,300 9,486 
Macon ____-.- |} 2,044) 23,412 = 1,9 2,326 15,204 1,528 3,585 
er 5,544) 29,233 4, 4,342, 18,594 2,749 7,786 
La., Shreveport) 12,956 62,901 0, 7,759 63.867 8,613 20,815 
Miss.,Columb’s 1,500 15,187 ? 2,085 10,538 967 6,015 
Greenville __.| 4,470 23,77 4,012 18,199 1,791) 12,221 
Greenwood___| 10,542 38,447 8,805 36,802 7,364 19,441 
Meridian _.___| 1,797 9,356 4,000 19,347. 3,000 10,507 
Natchez ___-_- | 1,400 7,609 2,043 9,516 1,480 3,336 
Vicksburg.---| 1,355 6,657, 1,013) 3,967) 2,645 9,269 1,352 5,555 
Yazoo City_-| 1,900) 11,518 900 9,049. 1,819 9,523, 2,021 6,261 
Mo., St. Louis_| 22,360 66,192 21,756) 8,945 16,643, 52,560 14,407 7,364 
N.C., Raleigh __| 745 5,961 600 365 478 3,261 450 186 
O., Cincinnati- 3,248 12,826, 7,408 8,152 5,026 15,906 4,253 17,081 
Okla., Hugo._-| 2,313) 16,019, 2,223) 4,010 2,653 14,971 2,434 3,251 
8.C., Greenw'd 1,113 5,254 1,113 493 1,200 5,700 700 3,500 
Tenn.,Memphis 43,103 221,514 38,395 97,894 47,262 173,993 36,136 82,423 
Nashville ____ 562 4,404 598, 1,594 568 1,922 221) 1,092 
Tex., Brenham 700 13,163 650 1,409 1,149 10,527 985, 1,773 
Clarksville...) 4,501 23,134, 2,384 8,101 4,957 26,008 2,058 9,388 
Dallas___.__- 4,731 27,634, 5,057, 7,810 4,000 57,400 4,000 10,000 
Honey Grove. 3,35 12,874 2,824 4,181 3,769 25,255 3,590 3,857 
Houston ____- 137 ,405.1,070,101 119,954 147,157 164,591 1,388,639 157,407 115,386 
| ee 5,323, 38,402 4,213 8,279 10,029 62,258, 9,675 6,260 








Total, 33 towns 348,489 2,329,719 306,787 564,003 400,540 2,556,788 331,012 554,786 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 




















1913 ——— 191 2———- 
October 31— Since Since 
Shipped— Week. Sept. Week. Sept. 1. 
TI os a ay ge va oh ua we oe 21,756 63,245 14,407 49,139 
i) 2 eer 11,016 32,065 14,170 33,205 
Via Rock Island_.........-._.- 445 1,135 250 550 
(Ee ee ae 3,929 18,367 1,966 12,036 
P(e OS a eee 4,091 9,786 3,522 10,337 
Via Virginia points.__........_- 12,473 40,466 8,624 23,561 
Via other routes, &c..........-- 18,462 67,197 16,328 55,210 
Total gross overland. ___._.--- 72,172 232,261 62.267 184,038 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 9,496 32,559 5,708 16,930 
Between interior towns_-__--_--- 1,589 6,607 1,248 6,434 
Inland, &c., from South... - 2,326 14,707 2,419 13,563 
Total to be deducted.._._._-- 13,411 53,873 9,375 36 927 





Leaving total net overland*...58,761 178,388 52,892 147 111 

*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement has 
been 58,761 bales, against 52,892 bales for the week last vear, 
and that for the season to date the aggregate net overland 
exhibits an increase over a year ago of 31,277 bales. 











1913 -1912————_ 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Oct. 31__---- 560,392 3 374,233 529,516 3,357,883 
Net overland to Oct. 31___.----- 58,761 178,388 52,892 17.111 
Southern consumption to Oct. 31. 60,000 530,000 56,000 496 000 
Total marketed ---....------- 679,153 4,082,621 638,408 4,000,994 
Interior stocks in excess... _-..--- 41,702 449,499 69,528 457,750 
Came into sight during week_._.720,855 -______- WUUEG ascxeawen 
TOMI MEDC UC Shincsicnace <sacose 4,532,120. 4,458,744 








North. spinners’ takings to Oct. 31 124,216 560,605 86,205 400,903 


Movement into sight in previous years. 


Week— Bales.| Since Sept. 1— Bales. 
ee ae, re ee 656 .319|1911—Nov. 3.........-.. 4,572,111 
1910—Nov. 4.............547,207 | 1910—Nov. 4............ 3,906,535 
IG0G—-NNOV. §...<.cccccces 535,090 | 1909—Nov. 5.___.._-. .-4,344,145 


NEW ORLEANS CONTRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 





Saturday, Monday, Tuesday, | Wed'day, Thursd'y, Friday, 
Oct. 25. | Oct. 27. | Oct. 28. | Oct. 29. | Oct. 30. | Oct. 31. 





October— 


Range -.---.- 14.10-.15 14.18-.25 eR Se | a 

CRMING. «025 14.14 —/14.25 — 14.00-.10\— —_ ~~ J. — .. 
November— 

Ee aes a Aah en ee — — —|— — — 13 .54-.55 

(a 13.91-.93 13.94-.96 13.59-.69 13.35-.45 13.58-.68 
December— 

Range .....- 13.73-.98 13.85-.98 13.69-.81 13.48-.76 13.50-.75 

Closing...... 13.91-.92 13.89-.90 13.73-.74 13.49-.50 13.73 - 
January— 

i er 13.73-.95 13.82-.96 13.63-.78 13.46-.75 13.51-.72 

OMS. ....- 13.88-.89 13.87-.88 13.70-.71 13.47-.48 13.70-.71 
February— 

Range ..---- —— | —-— — eisai 

Closing - - - --- 13.90-.92 13.89-.91 13.72-.74 13.49-.51 13.72-.74 
March— 

Range ...--- 13.77-.99 13.85-.97 HOLI- 13.66-.83 13.49-.78 13.53-.76 

Closing. --- - - 13.92-.93 13.91-.92, DAY. 13.74-.75 13.49-.50 13.74-.75 
May— 

ee 13.80-.03 13.90-.01 13.70-.86 13.54-.76 13.59-.82 

Closing. ..... 13.96-.97 13.95-.96 13.77-.78 13.54-.55 13.79-.80 

uly— 

Range ....-- 13.91 —14.00 — 13.80 —13.64 — 13.60-.81 

Closing-.----- 13.98-.99 13.99-.00 13.80-.81 13.54-.56 13.83-.85 
June— ; ; ; | 

">? a Quiet. Steady. | Steady. | Quiet. Quiet. Quiet. 

Options Steady. \Very st’y|........ Steady. | Steady. Steady. 

















WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the rainfall has 
been light or moderate on the whole during the week, but 
that the temperature has continued low, with further frosts 
reported. Favored by the weather, the gathering of the 
crop has progressed rapidly. 

Galveston, Tez.—Weather has continued cold in Texas, 
with small precipitation and occasional frosts. Picking is 
going along rapidly, but the marketing of the crop is rather 
slow, as ginners reports show there is considerable cotton held 
in theinterior. There has been rain on one day of the week, 
the rainfall being eighty-four hundredths of an inch. The 
thermometer has averaged 59, ranging from 44 to 74. Oc- 
tober rainfall 15.29 inches. 

A bilene, Tex.—There has been rain on one day of the week, 
the precipitation reaching one hundredth of an inch. Mini- 
mum temperature 30. Month’s rainfall 1.79 inches. 

Brenham, Tex.—There has been rain on one day during 
the week, the precipitation being twelve hundredths of an 
inch. Average thermometer 57, highest 78 and lowest 36. 
October rainfall 6.96 inches. 

Cuero, Tex.—It has rained on one day during the week, 
the rainfall being twenty-eight hundredths of an inch. The 
thermometer has averaged 61, the highest being 86 and the 
lowest 36. Month’s rainfall 3.51 inches. 

Dallas, Tez.—There has been rain on one day of the week, 
the rainfall being fourteen hundredths of an inch. Mini- 
mum thermometer 30. October rainfall 3.10 inches. 

Henrietta, Tex.—There has been no rain the past week. 
The thermometer has ranged from 26 to 78, averaging 52. 
Month's rainfall 1.91 inches. 

Huntsville, Tex.—There has been rain on one day during 
the week, the precipitation being thirty-eight hundredths of 
aninch. Average thermometer 54, highest 76 and lowest 32. 
October rainfall 7.77 inches. 

Kerrville, Tex.—Dry all the week. The thermometer has 
averaged 54, the highest being SO and the lowest 28. Jonth’s 
rainfall 6 inches. 

Lampasas, Tex.—It has been dry all the week. The ther- 
mometer has averaged 53, ranging from 26 to 80. October 
rainfall 2 inches. 

Longview, Tex.—Rain has fallen on two days during the 
week, the rainfall reaching forty-eight hundredths of an inch. 
The thermometer has ranged from 34 to 76, averaging 55. 
Month's rainfall 6.44 inches. 

Luling, Tex.—There has been rain on one day during the 
week, the precipitation being fifty-two hundredths of an 
inch. Average thermometer 59, highest S82 and lowest 36. 
October rainfall 2.51 inches. 

Nacogdoches, Tex.—We have had rain on one day of the 
past week, the rainfall being sixteen hundredths of an inch. 
The thermometer has averaged 50, the highest being 68 and 
the lowest 32. Month’s rainfall 2.44 inches. 

Palestine, Tex.—There has been rain on two days of the 
week, the rainfall being thirty hundredths of an inch. The 
thermometer has averaged 54, ranging from 32 to 76. Octo- 
ber rainfall, 3.46 inches. 

Paris, Tez.—There has been light rain on two days of the 
week, the precipitation reaching one inch. ‘I'he thermometer 
has ranged from 28 to 80, averaging 54. Month’s rainfall, 
3.52 inches. 

San Antonio, Ter.—Rain has fallen on one day of the week, 
to the extent of six hundredths of an inch. Average ther- 
mometer 58, highest SO, lowest 36. October rainfall, 9.17 
inches. 

Taylor, Tex.—Rain has falien on one day of the week, the 
rainfall being one hundredth of an inch. The minimum ther- 
mometer 34. Month's rainfall, 3.38 inches. 

Weatherford, Tez.—Dry all the week. The thermometer 
has averaged 53, ranging from 28 to 78. October rainfall, 
2.04 inches. 

Alerandria, La. here has been rain on one day of the 
week, the precipitation reaching fifty hundredths of an inch. 
The thermometer has ranged from 34 to 76, 

New Orleans, La.—Rain has fallen on one day during the 
week, the rainfall reaching one hundredth of an inch. Aver- 
age thermometer 55, highest 76 and lowest 34. 

Shreveport, La.—It has rained on two days of the week, 
the rainfall being sixty-six hundredths of an inch. The 
thermometer has ranged from 35 to 76. 

Ardmore, Okla.—There has been rain on two days of the 
week, the rainfall being thirteen hundredths of an inch. The 
thermometer has ranged from 26 to SO. 

Holdenville, Okla.—There has been rain on two days of the 
week, the precipitation reaching forty-two hundredths of an 
inch. The thermometer has ranged from 25 to 76. 

Helena, Ark.—There has been rain on three days during 


| the week, the precipitation being fifty hundredths of an inch. 


Lowest thermometer 32, highest 70. 

Little Rock, Ark.—Rain has fallen on two days during the 
week, to the extent of one inch and seventy-five hundredths. 
The thermometer has averaged 56, the highest being 73 and 
the lowest 32. 

Columbus, Miss.—There has been rain on one day of the 
week, the rainfall being nine hundredths of an inch. The 
thermometer has ranged from 28 to 77. 

Vicksburg, Miss.—Rain has fallen on three days during 
the week, the rainfall reaching twenty-three hundredths of 
an inch. The thermometer has ranged from 34 to 74, 
averaging 51. 








? 
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Ala.—There has been no rain during the week. 
highest 74 and lowest 38. 
Montgomery, Ala.—lt ‘has rained on two days during the 


Mobile, 
Average thermometer 56, 
week, the rainfall being twelve hundredths of an ‘inch. 
The thermometer has ranged from 34 to 76. 

Selma, Ala.—There has been rain on three days of the 
week, the rainfall bei ‘ing seven hundredths of aninech. The 
thermometer has averaged 49.5, ranging from 33 to 69. 

Augusta, Ga.—We have had rain on one day of the week, 
the rainfall being seventy-five hundredths of an inch. The 
thermometer has ranged from 38 to 76. 

Savannah, Ga.—Rain has fallen on one day of the week, 
to the extent of ninety hundredths of an inch. Average 
thermometer 63, highest 78, lowest 48. 

Charleston, S. C.—Rain has fallen on two days of the week, 
the rainfall being thirty-eight hundredths of an inch. The 
thermometer has averaged 63, the highest being 76 and the 
lowest 49. 

Greenville, S. C.—It has rained on two days during the 
week, the rainfall being sixty-five hundredths of an inch. 
The thermometer has ranged from 32 to 75. 

Dyersburg, Tenn.—There has been rain on three days of the 
past week, the rainfall being one inch and ten hundredths. 
The thermometer has ranged from 30 to 74. 

Memphis, Tenn.—There has been rain on three days during 
the week, the precipitation being one inch and six hundredths. 
Average thermometer 48, highest 73 and lowest 30. General 
killing, frost on Thurday morning. 

Gainesville, Fla.—Rain has fallen on one day of the week, 
the rainfall being twenty-nine hundredths of an inch. The 
thermometer has ranged from 46 to 77. 

Madison, Fla.—Rain has fallen on one day of the week, 
the rainfall being two hundredths of an inch. The ther- 
mometer has — 58, ranging from 43 to 74. 

Charlotte, N. C.—We have had rain on one day of the 
week, the rainfall being forty-two hundredths of an inch. 
The thermometer has ranged from 34 to 73, averaging 54. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO OCT. 18.—The Census Bureau issued on Oct. 25 its 
report on the amount of cotton ginned up to Oct. 18 from 
the growth of 1913 as follows, round bales counted as half 
bales, comparison being made with the returns for the like 
period of 1912 and 1911: 





States— 1913. 1912. 1911. 
NED ta cx: 0: Ws de Gk a ate ee le re a 839,507 591,954 838,167 
pS Se eae ae eer eee 324,509 300, 351 278,238 
at tt techn ae eeak a 35,845 23,575 43,00 
dc. So aie widen ncustedbecatanne 1,296,048 793,143 1,552,718 
6 ova cnceeeensasasuncckanwwd 161,605 203 ,127 76,9 
0 Sea 436,063 346,130 386,016 
pO ee 252,038 356,226 438,266 
so. i wat danas dots wee maak 396,511 398 345 396,739 
DE MII oi inom actcsducasacanen 615,884 540,319 788,927 
Fa aga a ee aa a tak a So al ier a ee 131,621 66,719 125,791 

Se Si ie ae tai te wal orig dict carted ets ais aa tS a 2,434'563 3,229:621 2,700,037 
All loulbes OT a eer rr 32,389 23,696 33,359 
Wt cadiectedahecsoadastunaqeaee 6,956,583 6,873,206 7,758,621 


Included in the total ginnings were 49,024 round bales, compares with 
41,745 bales last year and “ 858 bales in 1911. Ginnings of Sea Island 
cotton by States: Florida, 259: Georgia, 17,804: South Carolina, 817; 
a total of 30,880 bales, which compares with 15,704 bales in 1912 and 
40,303 bales in 1911. 


EGYPTIAN COTTON CROP.—Messrs. Stephen W. 
Weld & Co., Boston, have the following from their corres- 
pondents in Alexandria—Messrs. Frauger & Co.—under 
date of Oct. 16: 


It is very difficult to form an exact idea of the probable final crop 
results, as, up to the present time, reports vary considerably , according to 
the district from whic hh they come. ‘he results are in effect very different 
from one district to another; throughout the greater part of the Delta, 
how ever, the crop has already been picked and the ground cleared. T hese 
early »lantations have given, in general, equal if not better results than last 
year, in spite of the later capsules having been greatly damaged by damp- 
ness and boll-worms. In the more northerly districts, where the crop is 
later, the damage done is more serious, and in Upper Egypt also, results 
are less favorable than last season. On the other hand, ginning returns 
are superior to those of last year, the increase being in general about 3%, 
and in many cases even more. After careful consideration of all the infor- 
mation we can gather, we think a crop of about 714 million cantars is quite 

v0ssible. The Government's estimate is 7,600,000 cantars, but we doubt 
if this figure will be reached. It should be possible to form a definite 
opinion of the crop about the end of this month. 


INDI A Cc OTT ‘ON MOVEME NT F ROM AL L PORTS. 
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WORLD'S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1913. 1912. 
Week and Season. - 
Week. , Season. Week. | Season. 
Visible supply Oct. 24-------- - Sate tee cwunnn=- 4,056,918; ....... 
Visible supply Sept. 1------- eocene| SOGMENE canoes 2.135.485 
American in sight to Oct. 31_- 720,855, 4,532,120 707,936 4,458,744 
Bombay receipts to Oct. 30- 39,000 189,000 10,000 47 ,000 
Other India ship'ts to Oct. 30- 2,000 41,000 4,000 44,000 
Alexandria receipts to Oct. 29- 67 ‘noo 342,000 65,000, 279,000 
Other supply to Oct. 29*__---- ___ oa 00} 56,000 9,000) 55.000 
Tegel sugety o-------------- 4,810, 651) 7,215,471 4,852,854) 7,019,229 
Jeduct— 
Visible supply Oct. 31-------- 4,347 632) 4,347 ,632 4,453,538) 4,453,538 
Total takings to Oct 31 a_-_---- 463,019) 2,867,839 399, 316 2.565.691 
Of which American--------- 373,019, 2,315,839 3321316) 2'145'691 
Of which other- ----~----~--- 90,000 552,000 67.000! 420000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
530.000 bales in 1913 and 496,000 bales in 1912—takings not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 

2 337 ,839 bales in 1913 and 2,069,691 bales in 1912, of which 1,785,839 bales 
and 1,649,691 bales American. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


1913. | 























Alesandrie, Egypt, } 1912. 1911. 
October 29. | 
| 
Receipts (cantars)— | 
oo ee 500,000 | 480,000 350,000 
Since Sept. 1-~---------' 2,568,278 || 2,083,692 || 1,166,571 
|| || | 
This | Since || This | Since || This | Since 
Exports (bales) — Week.|Sept. 1.|| Week.|Sept. 1.) ||_Week.|Sept. 1. 
To Liverpool .........«. 15. 000} 47,807) 9,500) 31,419 (11,250) 28,400 
Too Manchester -.-.--- ne 8,000) 38 ,926| 812: 50) 34,491 | 9 9,500, 24,134 
To Continent and India_ 14: 250) 59,688)| 5,750) 38,845, | | 7,000) 36,371 
TO ADMIGE. 2.4 ncaccancce 400) 2, 2241 | watt 7,514 500; 2,083 
Total exports -_--.-.--- 37 (650 148 8,645. 26.500 112,269'!28.250! 90,988 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market con- 
tinues quiet for both yarns and shirtings. The demand for 
India is poor. We give the prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison. 





























1913. 1912. 
8% ibs. Shirt- treo n 8% lbs. Shirt- |\Cot's 
328 Cop ings, common |Mid. 328 Cop ings, common |M44. 
Twist. to finest. |\Upi's Twist. to finest. Unis 
d. dis. d. 8s. d.| d. 4. d.js. d. 6. a) 4. 
Sept 
12 |10% @ 11%/6 4 @I11 10 | 7.399% @ 10%6/6 24%@11 2 6.75 
19 10% @ 1134/6 4% @11 10%) 7.57 10 @ 6 3 @113 6.79 
26 |10% @ mp 5 @l11 11%| 7.859 13-16@ 10% 6 2 @112 6.59 
Oct. 
310% @ 11%|6 45¢@11 11 | 7.879% @ 10%|6 1 @I1l 134] 6.32 
10 110% ™@ 11 |64 @119 7.529'> © 10%/6 1 @11 1%] 6.30 
17 |109-16@ 11%)\6 34%@11 8 7.64 9% @ 10%/6 0 @i11 6.09 
24 |1011-16@ 11 6 - @119 7.7497-16 @ 10%/6 0 @11 1%] 6.16 
31 110% @ 11% 63% @11 7% 7.63 9% @ 10%'6 1 @11 2%! 6.63 
SHIPPING NEWS.—Shipments in detail: 


Total bales. 


NEW YORK—To Liverpool—Oct. 29—Baltic, 3,258 upland and 





























ke] | er err rae ae ere 4,096 
To Genoa—Oct. 25—Verona, 3_.._Oct. 27—Cincinnati, 2,650. 2,653 
To Naples—Oct. 27—Cincinnati, 300-.-.....-.....--._____- 300 
To Fiume—Oct. 28—-Martha Washington, 800______________ 800 
GALVESTON—To Liverpool—Oct. 23—Indore, 16,198... Oct. 
Me eB RR ES er a Sie ee > 97.052 
To Manchester—Oct. 29—Niceto de Larrinaga, 16,407_____- 16,407 
TO HaVrO—Oct. 26—-Merabs, 14.371... 6c coi cc ccccccccscn 14,371 
To Bremen—Oct. 23—St. Jerome, 6,897_..Oct. 2 Ariadne 
Christina, 11,194. _Oct. a eek 4,011; St. Andrew, 5,646 27,748 
To Hamburg—Oct. 27—Tiara, 3,842__....---........_...- 3,842 
To Reval—Oct. 27—Torr Head, 4,1 150 A ee ee Re 4,150 
To Christiania—Oct. 28—Texas, Lh ai Seascale phe oe es 100 
To Gothenburg—Oct. 28—Texas, 1,487.................... 1,487 
To Genoa—Oct. 27—Veneiro, 9,893._......_...__________. 9,893 
TEXAS CITY—To Liverpool Oct. 27—Indianola, 16,715____.- 16,715 
To Mexico—Oct. 25—City of Tampico, 1,925_._____________ 1,925 
80 Bremen—Oct. 27—Quito, 4,491... .................... 4,491 
NEW ORLEANS—To Liverpool—Oct. 25—Frankmere, 8,114_-_- 
- SE ee eee 29,114 
To Havre—Oct. 31—Virginie, 5,410.......-......-..____.- 5,410 
To Antwerp—Oct. 28—Eger, 650__._._____-_._____.____ 650 
To Barcelona—Oct. 25—Balmes, 2,000_____.._____________ 2,000 
To Genoa—Oct. 27—Italia, 1,441_..Oct. 28—Citta di Pa- 
ES RARE rr ee 7.257 
MOBILE—To Havre—Oct. 28—Manchester C —— G40. .<c8< 6,450 
To Bremen—Oct. 29—Burmese Prince, 12,256________- sts ape 
on Hamburg—Oct. | a eer 
PENSACOLA—To Havre- —Oct. 2: 5—Skipton Castle, 8,345... 
Oct. 27—Cayo Gitano, 9 449. re - 17,794 
SAVANNAH—To Liver pool—Oct. 25—Francis, 8,731_.-Oct. 29— 
we, Jf Sere eae 14,917 
To Manchester—Oct. 24—Competitor, 11,328..._Oct. 29— 
2. eS ieee net aren pps ae en 14,347 
To Havre—Oct. 28—Ormiston, 14,501...Oct. 29—Erhard, 
5,311; Muirfield. 10,500_._Oct. 30—Strathgyle, 12,636__.. 42,948 
To Bremen—Oct. 24—Kansan, et SRE an 8,702 
To Hamburg—Oct. 29—Erhard, 20; DEVRuC, 2,010... ances 5,590 
| o Gijon—Oct. 25—Francis, 100° Se ee ae 100 
To Rotterdam—Oct. 25— Bellasco, rf “Gbeaebbapedshalonds spartan 100 
To Ghent—Oct. 29—Belle of Irelanc Sf Sie pagar aaas 8,000 
To Barcelona—Oct. 30—Frigidia, 9,200-- ee 9,200 
BRUNSWICK—To Havre—Oct. 28—-Craigard, 9,698_.......... 9/698 
To Bremen—Oct. 28—Rachel, 12,050_.___._._._.__..._____. 12,050 
CHARLESTON—To L iverpool—Oct. 25—Catalone, 10,308____- 10:308 
a ak men—Oct. 28—Grantley H: all, BA ahiateaks ier nial so ie esa’ 12.299 
___ To Trieste—Oct. 24—Ellenic, 3,600_..._._.__........._____. K ; 10 
WILMINGTON—To Havre—Oct. a0 Delevenk, 7.) | ae Ay rst 
To Bremen—Oct. 29—King George, 13,289___.._____._.______ 13;289 
NORFOLK—To Liverpool—Oct. 29—North Point, Bcaenaes 6.193 
lo Bremen—Oct. 29—Glenfruin, 10,675.......__.......... 10.675 
BOSTON—To Liverpool—Oct. 24- ~Bohemi: a | 1 693 
To Manchester—Oct. 24—( yeorgian, | eer 601 
To Hamburg—Oct. 27 Se ee eae REE 47 
To Genoa—Oct. 24—Canopic, 50_.__..__._._.___.__.___. 50 
BALTIMORE—To Bremen—Oct. 23—Seydlitz, 6,592_....__.-. 6,592 
SAN FR: te tan Japan—Oct. 24—-Hong Kong Maru, 2,382 ; 
c S— Korea, 5,181_..Oct. 30—Shinyo Maru, 6,371_. 13,93: 
PORT TOWNSEND—To Japan—Oct. 283—Panama M: aru, 3, 551. Meat 
PRI ceil lig it sah ce Dict iden ts aasba ee a Gh tascam da ess oo ee dc ee oi 440, 163 


LIVERPOOL.—By cable from Liverpool we have the 





1913. 1912. 1911. 
Octoher 30 seenenNEeTeni en 
Receipts at— Since ong! Since 
Week Sept. 1. Week. Sept. Week. Sept. 1. 
NOT 6 cn sweesnsscdn 139 ,000 189, 000 10,000 47, 000 6 000 50,000 
For the Week. Since September 1. 
Exports ——____ —_— — a $$$ 
Sfrom— Great \ ¢ ‘onti- Japan Great Conti- Japa nm 
Britain. nent. &China Total. Britain. nent. & China Total. 

Bombay— 

1913 ‘el dotebel tans 11,000, 11,000 2,000 123,000 80,000 205,000 

i == 3,000 3,000 6,000 2,000 44,000 6,000 52,000 

BOER ceual <couew 1,000 _- 1,000 i a 17,000 7,000 24,000 
Calcutta— 

1913 istoel eaeeve stacnel mneae 1,000 4,000 5,000 

1912 _. ; Ree Se PVE Ses! Fe tebe Sry 1,000 4,000 < 5,000 

MEE dauéh 6naded! deena obeeas 1,000 1,000 6,000 a 7,000 
Madars 

a eee ee ee | ee ee a 6,000 —e 6,000 

CO ae Pee 1,000 _- 1,000 2,000 ae “Suwasn 5,000 

DORE diedl @tet04) eeagesl b006A jamais 1,000 §.000, ««a«« 6,000 
All others— 

a, Se eer SE wecswe 2,000 3,000 25,000 2,000 30,000 

a es a Fe 3,000 1,000 32,000 1,000 34,000 

BOER cdjud) Sheed] shehen) aes cas) aeawes 4,000 35,000 1,000 40,000 
rotal all— 

_, 7 fe ee 2,000 11,000 13,000 6,000 158,000 82,000 246,000 

Dt Naval cubase 7,000 3,000 10,000 6,000 83,000 7,000 96,000 

DERE ccdn abccee BIG dwcece 2,000 6,000 63,000 8,000 77,000 








ne statement of the week’s sales, stocks, &e., at that 
por 
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Oct. 10. Oct. 17. Oct. 24. Oct. 31. 

Sales ef the week___________....... 54,000 46,000 54,000 54,000 
Of which speculators took_______- 2,000 1,000 2,000 3,000 
Of which exporters took_________-_ ,000 1,000 1,000 1,000 
Sales, American... ................ 37,000 37,000 38,000 40,000 
r SRR eee eee 3,000 ,000 3.000 9 000 
ne eae 74,000 97,000 98,000 75,000 
(. | eee as 404,000 482,000 506,000 548,000 
Of which American... ........... 242,000 303,000 327,000 354,000 
Total imports of the week_________- 70,000 177,000 125,000 126,000 
Of which American. --._--...----- 59,000 137,000 101,000 96,000 
Ss eee 403,000 423,000 390,000 446,000 
Of which American._____._..---- 350.000 371,000 330,000 382,000 


The tone of the Liqerpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spet. | &cturday.\ Monday. | Tuesdag. Wednesday. Thursday. | Friday. 
Market, 

12.15 Dull and Pressed Freely Quiet. Quiet. Quiet. 

P.M | easier. for sale. offered. 

Mi4d.Upli'ds. 7.72 7.77 7.75 7.75 7.70 7.63 

Sales ____- | 5,000 7,000 8,000 8,000 10,000 10,000 

Spee dexp. 300 500 500 500 500 1,000 
! 

Futures. | Quiet at | Steady at | Quiet at | Steady at | Queit, gen- Quiet 
Market | 3@3% 10@11 2@3 pts. 1@1% erally 1 pt.| 6@7 pts. 
opened pts. dec. | pts. adv. decline. pts. adv. | advance. decline. 

! 
Market, Steady at} Quiet at | Steady at | Easy at | Quiet at Steady 

4 4G@1'% | 6% @9% 204% 4% @645 [34 pt. dec.| 14 @3% 

P.M. pts. dec. | pts. adv. | pts. dec. ' pts. dec. 'to3 pt.adv.' pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
olause, unless otherwise stated. 



































Oct. 25 | Saturday. | Monday.| Tuesday. Wed'day.| Thursday.| Friday. 
te —_ a 
Oct. 31. 12%, 12% |12Mé, 4 |12%, 4 |12%) 4 [12% 4 12s) 4 
p.m.) p.m. |p.m..p.m.\p.Mm. P.M.|\p.mM.\p.M.\ p.m. p.m.\p.m.\p.m. 
d.| da. |d.|d.|qd. |. re d. | .d. | a. 
Qetober__|_--_/7 4914/5944 58 [57 (5344/5644'4816 52 51 45 |____ 
Oet.-Nov.|----|7 37 |4734|4544|454% 41 [43 (35 (38 (38 |32 (3434 
Nov.-Dec.|_---|7 2734/38 |3634/36 (32 |34% 26 (29 27% 21 [24 
Dee.-Jan.|----\7 24° |3434/33° |33 [2934/32/24 26 =24°°|18 20% 
Jan.-Feb.!__-_|7 23 |3334|32 |32 |28%4/31 (23 (25 (23 |17 |19% 
Feb-Mch.|___-|7 22% |33 (3134/3144 28/3034 221s 2414 2214 1614/19 
Mch. Apr.|----|7 22 |3234|31. |31 |273%/30 |22 (24 (22 16 |18% 
Apr.-May.|_-_-|7 2134/31 14/30/3034 27/2934 2114 2314 2144 1544/18 
ay-June|----|7 21 |3134/30 |30_ (2634/29 (21 23 21 15 |1734 
June-July |----|7 17 |27 4426342636 23/2534 18 20 1734 12, |1445 
July-Aug_|----|7 1344/2344/2214/23° 1934/22) 1414/1614 14 0844/11 
Aug.-Sept |----|6 954 |0414/0344|04 01 (03449645 9814 96 91 (93 
Sept.-Oct.|/----|6 704/78 (77 |77 (75 77 «=|68'% 72% 68% 65 \67 
Oet.-Nov.!____16 5815'66%4 65 '66 '64 [66 157346114 57's 54 156 
BREADSTUFFS. 


Friday Night, Oct. 31 1913. 

Flour has been quiet, buyers refusing to purchase freely 
at any advance or as a rule even at current quotations. 
Yet flour is regarded by many as comparatively low from the 
viewpoint of the cost of production. Not a few holders 
have been disposed to ask higher prices. But in most cases, 
as already intimated, this has been the signal for buyers to 
withdraw. On the whole, the situation has been without 
features of striking interest. In the main it is a waiting 
market. The production last week at Minneapolis, Duluth 
and Milwaukee was 424,415 barrels, against 441,230 in 
the previous week and 493,020 last year. 

Wheat has advanced, partly owing to bullish crop and wea- 
ther news from Argentina, Russia and India. Liverpool 
prices led the advance. The weather, too, in the Southwest 
has been freezing or unfavorable in other respects. The re- 
ecipts at times have been noticeably small. There has been 
no great pressure to sell. Recently there were showers in 
the Punjab of India, but otherwise the outlook in India, 
according to latest advices, shows no improvement. In 
parts of Argentina it is bad on account of drought. In 
Southwestern Russia the weather is too dry for seeding. 
Arrivals at the Russian ports have fallen off sharply and hold- 
ers are firmer. In Germany the late-sown wheat needs rain. 
Southern districts of that country, moreover, continue to 
buy foreign wheat on a liberal scale, owing to the reduced 
erops and the poor quality of native wheat. In France sup- 
plies of native wheat are very small. The buying by France 
of foreign wheat is on a large scale, botk for consumption 
and to bring the winter reserves up to the desired level. In 
the United Kingdom supplies of native wheat are only 
moderate. In Italy the quality of the wheat is unsatisfac- 
tory, and moreover the quantity is believed to be smaller 
that it was at one time estimated. Italian merchants are 
buying foreign wheat in preference to the native, and their 
importations are large. In Hungary the offerings of wheat 
are light and continued drought is causing apprehension. In 
a word, a good deal of the foreign news has been of a kind to 
encourage the believers in higher prices. Besides the specu- 
lative technical position was favorable to an advance. In 
both Liverpool and Chicago the market had become oversold. 
There have been big receipts at Winnipeg but they had little 
influence. Threshing in some parts of the wheat country 
has been delayed by snow and the world’s shipments have 
fallen off. Last week they were down to 12,696,000 bushels, 
against 13,472,000 in the previous week and 14,144,000 in 
the same week last year. The world’s wheat stock increased 
only 1,454,000 bushels, against an increase in the same time 
last year of 12,010,000 bushels. On the other hand, the 
export business has been only moderate. One estimate of 
the Australian crop is 100,000,000 bushels, against 79,000,000 
bushels last year. The world’s available stock is put at 
184,236,000 bushels, against 166,354,000 a year ago. But 
the foreign news, the light receipts and freezing tempera- 











tures in the Southwest—they were in the twenties in Okla- 
homa and Texas—and a blizzard in Western Kansas have all 
combined with the covering of shorts and new buying te 
put up prices. To-day prices advanced. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Eg re cts.964% 97% 974% 98% 98% 98% 
December delivery in elevator_____93% 945% 94% 95% 95 % 95% 
May delivery in elevator__________ 53g 97% 97% 98% 98 98% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator. cts_8314 853% 85% 8&6 85% 86 

May delivery in elevator-________- 8834 90% 90 90% 90% 90 
Indian corn has been stronger, partly owing to bad weather 
at the West. Country offerings have been light. The cash 
markets have been very firm. The Southwest has witnessed 
an increased demand, owing to the extremely cold weather, 
the temperature in some cases being in the twenties. Also 
on a single day when cash prices at Chicago advanced \% to 
34, they were 14 to 1 cent higher in the Southwest. In 
other words, the strength of the situation during the week 
has been predicated very largely on a stronger cash situation. 
Yet it is to be remarked that the available stock of American 
corn 1s 8,562,000 bushels, against 3,929,000 a year ago and 
3,842,000 at this time in 1911. It is also a fact that, though 
the stock in Chicago decreased for the week 389,000 bushels, 
the total for all that is still 4,050,000 bushels, against 1,- 
227,000 last year. This includes the contract stock of 1,700,- 
000 bushels, against 485,000 a year ago. ‘The death of 
Charles Gates, son of the late John W. Gates, had little, if 
any effect, on the market. He is said to have recently been 
long, but to have closed out his holdings at a profit. To-day 
prices were rather irregular, ending slightly easier. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


fon. Tues. Wed. Thurs. Fri. 
nom. nom. nom. nom. nom, 


DAILY CLOSING PRICES OF CORK FUTURES IN CHICAGO. 
; on. 


Tues. Wed. Thurs. Fri. 
December delivery in elevator__cts_68% 6934 70 70% aes, 70% 
May delivery in elevator_._...____- 70% 714% 71% 71% 71 yd! 
July delivery in elevator_....__. - 7 70% 71 71% 71% 70 


Oats have not changed very much. 
seem, they have not sympathized so 
the fluctuations in other grain. Near months at times 
indeed have acted rather heavy. The American available 
supply increased for the week 1,349,000 bushels, against a 
decrease in the same time last year of 31,000. Canadian 
oats have been sold to go to Chicago. The West has been 
disposed to sell more freely. Large Chicago operators have 
been selling. Although Chicago’s stock decreased 204,000 
bushels last week, they are even now 14,053,000 bushels, 
against 1,633,000 a year ago. The available supply of 
American oats reaches the large total of 44,800,000 cas els, 
against 13,759,000 a year ago and 32,152,000 at this time 
in 1911. In other words, there is a large supply of oats, far 
larger, indeed, than for several years past, while at the same 


Surprising as it ma 
much as usual wit 


time prices are higher than they were a year ago. To-day 
after a rise a reaction occurred. 
DAILY CLOSING PRICES OF OATS IN NEW_YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards -___..--- cts. 44-45 44-45 44-45 45-46 45-46 45-46 
No. 2 white.....-.... 4414-45 4414-45 4414-45 46-4614 46-4614 46-4614 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv: in elevator. cts.39\%{ 39% 39% 39% 39 rete 
May delivery in elevator___...---- 42% 43% 43 43 235 42 
July delivery in elevator__..--.--- 42 42% 42% 42% 42 42% 
Closing prices were as follows: 
low grad $3 10@$3 50) Spri 1 $4 10@$4 40 
Winter, low ¢ or : § a 
Winter patents____..-- 480@ 500 wanses straights, sacks. 4 15@ 4 30 
Winter straights__---- 4 20@ 435 Kansas clears, sacks... 3 75@ 400 
Winter clears__._.-.-- 3 80@ 415 City patents_.......-. 5 85@ 630 
Spring patents... -- 450@ 460 Rye flour__.....----- 3 40 3 65 
Spring straights---.---- 410@ 4 tt Sl snascoun 3 80@ 460 
GR y. 


Wheat, per bushel—f. o. b. 
It, GENE INO. Lacwseane 
WN. Sprang, NO. 2....-.<« 
Red winter, No. 2.----- 
Hard winter, No. 2, new. 

Oats, per bushel, new— 


95 Steamer--_--.--.-.- elevator Nominal 
98 4% i ef. eee 80% 
96% | Rye, per bushel— 

cts . eee 


70 
State and Pennsylvania_- Nominal 


DORR s6cccccsnaces 45@46_ | 
TOG. Bs WEOsssencencee 46@46% | Barley—Malting -..-.-.--.-- 66@78 
er ry 44@45 | 


For other tables usually given here, see page 1262. 

EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of September and the nine months for the 
past three years have been as follows: 

















Exports 1913. 1912. 1911. 
frem U. 8. |— - _ ER ETRE TEE ag RINT. AF 
September. | 9 Months. September. 9 Months. | September.| 9 Months. 
Quantities. a 
Wheat_bush 11,957,247 82,361,758 13,141,931 25,140,008 4,937,451) 22,989,081 
Flour___bbls) 1,226,260 8,609,263 846,266 7,035,444 1,245,800) 7,975,844 
Wheat*bush 17,475,417 121,103,431 16,950,128 56,799,506 10,543,551) 58,880,379 
Corn. .-bush 645,070 43,195,053 830,859 24,917,881 3,751,914) 50,606,176 











Total bush 18,120,487 164,298,484 17,780,987 81,717,387 14,295,465|109 486,555 

















Values. $ $ s $ $ $ 
Wheat&flour 16,835,220 119,633,686 16,567,801 57,709,989 10,606,986) 59,152,770 
Corn & meal 587,516 25,936,380 779,264 19,560,445 2,823,506) 29,624,003 
Oats & meal. 176,430 3,295,405 2,492,561 3,661,540 56,727; 1,419,606 
Barley --.-- 162,167, 6,710,655, 746,361, 1,215,530 19,712} 2,095,932 
a 97,169) 1,317,645 84,060 85,686 243 497 

Breadstuffs 17,858,502 156,893,771 20,670,047, 82,233,190 13,507,174) 92,292,808 
Provisions _ | 10,512,239 104,316,782 9,908,417 96,050,415 13,583,654 105,550,535 
Cattle & hogs 97,491 671,399 54,000, 3,405,330) 889,055!) 11,798,557 
Cotton. .... 65,744,007 282,434 231/45 ,406,177'332,892 ,368/58,015 4001298 ,604 533 
Petro!’m,&c.. 13,159,250,106,706,494'11,997,899| 91,178,859) 9,867,081 78,804,397 
Cotton s'd oll 197,489 13,271,609 833,071 15,640,952) 718,417) 13,611,406 

Total __- _|107,568,978 664,294,286 88,869,611 621,401,114'97,480,781'600 662,236 





* Including flour reduced to wheat. 
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EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing 
the exports of wheat and flour from United States ports 
during the month of September and the nine months of the 
ealendar years 1913 and 1912. 























September, 1913. | Nine Months 1913. Nine Months 1912.2 
Ports. ==" i —— —— 

Wheat, | Flour, Wheat, Flour, Wheat, Flour, 

Bushels. | Barrels. | Bushels. Barrels. Bushels. Barrels. 
Hew York......- 2,710,747; 397,086 6,844,811 2,357,053 
Maryland - - - - -- 1,712,297], 105,20 1,885,781 315.219 
Philadelphia - - - 884,831 94,78 2,164,761 447,988 
Massachusetts- - - 861 4 37 ,47¢ 233,644 49,364 
Other Atlantic_- 222,377] 23,406 12,698 66,607 
New Orleans---_- 1,137,678 174,931) . . 1,885,420 375,859 
Other Gulf- ----- 1,299,807 83,134 3,150,722; 611,566 
ey 1,245,482 103,906 2,988,546 516,096 
Washington__--_-- 926,S7% 153,416 2,266,228 1,927,207 
San Francisco- -- 7 23,615 27,125; 307,374 
0 eee 226,12: 18,357 581,000 14,574 
Other border- --- 719,000 10,85} 3,089,272 45,538 
Total all. ..... 11,957,247: 1,226,260:82,361,75S8: 8,609,263 25,140,008) 7,035,444 
* Not compiled, owing to reorganization of Customs Districts. 2 Figures are 


those under old arrangement of districts. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Octt. 25 1913 was as follows: 

UNITED STATES GRAIN STOCKS. 














Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
New York-_-_-_- 1,329 1,063 13. 1,254 255 16 61 123 
DE ae Kees ae 20 906 17 56 1 2 Pee 
Philadelphia........-. 442 1,016 22 WE: sens a ud bcs a 
aa 288 $31 116 — «iar 173 an 
New Orleans. .......-.- 125 es 110 158 —— Cae ee eA 
Galveston ____- ated 473 _ 10 aires avin aid oa te ashe 
| 1,960 1,300 Von @.10e «esa 100° 1,037 .«s. 
I a deh ulin atuinn 0) a 90 a ae 11 San8. cece 
ee iweeea kumi 30 still ae es ey are” —e ants ae td 
s/s . 171 136 on 44 af Pai eos 
| See 9,303 nie 4,050 14,053 eaou 231 84 Tr 
Milwaukee ........... 314 aes 59 446 sah eat 290 290 Pa 
a ..10,443 et «sax See 418 361 1,792 250 
Minneapolis ........-. 13,835 rei 24 3,510 ata< 535 1,128 ‘soaaieh 
a 1,835 pane 220 1,490 eo 41 37 nasi 
mane City.......... 8,231 oe ae 373 1,133 a tat ois satin na din 
rn er a 122 36 1,639 denis l iaiata wahia 
| ee 8 sacwe 342 ae acne a tints aan 
RS ea a wie ee ae 362 2,420 -... 62 Pres 
et Gs caceatanecee OGe sews 307 — jane one 223 cae 
On Canal and River--- me o®axe 9 Me aces — cee sae 
Total Oct 25 1913__.58,505 5,323 7,075 31,839 729 1,866 4,855 378 
Total Oct. 18 1913__54,401 4,954 7,352 30,755 761 1,755 5,762 428 
Total Oct. 26 1912_.39,246 1,053 3,000 8,711 37 1,093 4,273 60 
Total Oct. 28 1911..62,618 -.... 2,500 22,620 -.... 1,017 4,151 .... 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Se Lo teas 52 —e| (awee 18 ae skeen 
oe ER Se a ee ee 
Other Canadiam._..... 5,001 mises isan. Ee. anee woes Same. wand 
Total Oct. 25 1913_.17,080 —..- a Geer sace 18 0 
Total Oct. 18 1913..15,982 -.-. 58 6808 .... 18 a. #cee 
Total Oct. 26 1912..14,228 -—-... ff? = 54 eer 
Total Oct. 28 1911.. 8,030 -.-.. BEO.AeeEE. asad e026 =_ 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Baricy. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
AmOPTlOGR ....cccecs- -58,505 5,323 7,075 31,839 729 1,866 4,855 373 
0 re eee «cae oe Mee caes 18 wen -wcas 
Total Oct. 25 1913__70,585 5,323 7,127 38,806 729 1,884 65,398 373 
Total Oct. 18 1913__70,383 1,102 7,410 37,558 761 1,773 6,233 428 
Total Oct. 26 1912_.53,474 1,053 3,008 11,631 37 1,147 4,416 60 
Total Oct. 28 1911_.70,648 --. 2,834 26,932 éena Eiee Gees -acd 


THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 31 1913. 

All branches of the dry goods trade are active and prices 
strong. Buyers are displaying more interest in forward 
requirements, and will undoubtedly place much business 
were manufacturers not afraid to book heavily, owing to the 
uncertainties confronting them in the future. Staple cot- 
ton goods continue on a firm basis with stocks well cleaned 
up. Demand from retailers is heavy and jobbers are moving 
out large quantities of goods at satisfactory prices. The 
bulk of demand is for prompt and near-by delivery and most 
jobbers have sold all they have available. Other jobbers 
who covered their requirements up to the end of the year are 
in a position to benefit from the good demand and firm prices, 
although they complain about the slowness of deliveries 
from mills. Manufactureres are still behind on deliveries 
and will carry over into November much business which 
should have been shipped out early in October. Ginghams 
and print cloths are in active request for the remainder of 
the year and prices on these are moving higher. Printers 
and converters are offering prices above those quoted for 
deliveries after the first of the year for goods for spot deliv- 
ery, but are unable to obtain all they require. The pro- 
nounced shortage of spot supplies in all hands is causing 
large distributers to begin to test out manufacturers concern- 
ing business for forward delivery. They are succeeding in 
placing a moderate business with some for delivery during 
January and February, but further ahead than this manu- 
facturers are not inclined to accept contracts. The firmness 
of the staple and cotton yarns is responsible for this con- 
servatism on the part of manufacturers, as they are poorly 
covered on raw material and fear that prices for the staple 
will be higher after the first of the year. Buyers feel the 
same way regarding future raw material prices and are anxious 
to get their orders placed early. In woolens and worsteds 
interest centres in the offerings of foreign manufactured 








in the business for the coming spring. 


It seems that more 
lines of foreign dress goods are being shown than had been 
expected and the prices named so far are sufficiently low 


to threaten the domestic product. Considerable more 
foreign goods are expected to appear in this market after 
January 1. Manufacturers of men’s wear are well sold up 
on their new spring lines and in many cases are advancing 
prices as a result. Imported lines have not appeared te 
the same extent as in dress goods and manufacturers are 
awaiting the appearance of these goods with interest. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Oct. 25 were 5,689 
packages, valued at $501,942, their destination being to the 
points specified in the table below. 











1913— 1912 

Since Since 
New York to Oct. 25— Week. Jan. 1 Week. Jan. 1. 
EE SE ncaa ewan ona desiwn cei 1,977 74 3,536 
ee Se ep ne 46 998 34 1,671 
CPR. -. odo. Ok SEMEONAN ROO w hen de wee a 58,969 945 55,546 

SS See yee 12 11,329 1,630 24,77 
eee eee eae anss Sek 834 32,027 1,589 43.816 
pS eee eee ee 738 22,288 828 24,557 
OS a Serpe ee 712 30,228 552 37.770 
| ee rer ree eee eee 26 2,094 51 2.881 
eS Re eee eer 258 13,360 215 17 ,387 
BORE Bs Kae he eccededunnswnwe 459 41,393 1,126 60,562 
Ce Winns Seis Sein ine 5s en ._2,604 54,276 2,497 61,304 
Wn ac duns semmeneeosanececasaas 5,689 268,939 9,541 333,600 


The value of these New York exports since January 1 have 
been $21,005,604 in 1913, against $21,750,180 in 1912. 

Domestic cotton goods markets have maintained a firm 
undertone during the past week, with the trading moderately 
active, although the volume of orders has not been as large 
as recently. While jobbers and retailers are buying steadily, 
there is less desire to contract ahead or buy large lots. The 
trade, however, appears to be reconciled to higher prices 
as a result of the outlook for higher levels for the staple. 
Many lines of goods have not yet been advanced to a parity 
with the cotton market and there has been considerable talk 
concerning mills revising their price lists in an upward direct- 
tion. Drills, brown sheetings and other lines of heavy goods, 
such as ticking and duck, are steadily growing firmer, with 
full prices asked. Brown and bleached goods continue 
scarce and deliveries backward. As regards bleached goods, 
according. to reports, liberal orders have been declined, owing 
to the inability of sellers to make the near-by deliveries asked 
for. Ginghams are in demand, both dress goods and spe- 
cialties, and a readjustment of prices to higher levels is 
quietly under way. New varieties of wash fabrics are being 
displayed and purchased freely, while there is active re- 
ordering of fancy cloths, as retail demand for these goods is 
steadily broadening. Print cloth markets are devoid of 
new feature, prices continuing firm and sales small and con- 
fined to prompt and near-by delivery. Gray goods, 384- 
inch standard, are quoted unchanged at 5%e. to 5%4e. 

WOOLEN GOODS.—A firmer undertone is developing 
in markets for men’s wear as supplies in many quarters are 
light and demand improving. Prices for some spring lines 
have been marked up, while others have been withdrawn 
from the market. Future business, however, is checked to 
some extent by the new tariff law affecting wool goods, 
which becomes effective on the first day of the new year. 
Dress goods are active, with novelties receiving considerable 
attention. 

FOREIGN DRY GOODS.—Approach of the holidays is 
stimulating the retail demand for linens and merchants 
handling these goods are doing a good business. In addi- 
tion to an active demand for stock goods liberal import or- 
ders have been booked for delivery after the turn of the year. 
Good progress has also been made in withdrawing goods from 
bonded warehouses, enabling sellers to satisfy buyers who 
have been pressing for deliveries. With the trading quiet 
burlaps rule easier. Light-weights are quoted 6.35¢. to 
6.40c. and heavy-weights 7.90c. to 8c. 

Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption for the Week and Since Jan. 1. 


Week Ending 
Oct. 25 1913. Since Jan. 1 1913. 





Pkgs. Value. Pkgs. Value. 
Manufactures of— 
oy ee ee 621 155.588 26,906 6,627,253 
LT SERGE aS aie 3,365 900,836 112,927 31,998,621 
SEE ae menraEn 1,472 703,494 64.689 28,394,419 
Seen 536.769 69,385 15,779,714 
Dilecellaneous... . ...........- 3,303 375,487 101,279 10,310,241 
ee, 10.832 2,672,174 375,186 93,110,248 
EON PURE Sctddsedancdcan 9629 2,414,243 432,154 99,476,181 


Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 




















fabrics and the extent to which they will displace domestics 





IR i re heed a wis oo) eeline 411 86,698 16,661 4,003 ,870 
Oct Oa ee a et 1,262 326.764 35,715 10,253,077 
aa Sane 393 127,740 11,505 4,488,376 
ie Ser ka Ne 1,159 247,286 31,960 6,755,799 
eee 1,302 151,818 84,478 5,391,087 
_ . Total withdrawals-_--__ ~~. --- 4,527 940,306 180,319 30,892,209 
Entered for consumption -_-_______ 10,832 2,672,174 375,186 93,110,248 
Total marketed 1913_.....-15,359 3,612,480 555,505 124,002,457 
Total marketed 1912_..____13,943 3,018,663 626,827 123,525,342 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
3.) MM i 779 159,556 24,245 5,559,081 
SO i ia‘ San Sh la Wa be ag A 1,361 378,870 41,841 11,564,753 
a Se ee ee RY 262 104,363 12, 50 4,682,716 
SA agueS aeeens4 710 180,616 34,088 7,544,613 
RS ee 964 206,687 96,111 5,806,403 
7 0 a a re 4,076 1,030,092 208,335 35,157,566 
Entered for consumption__.____- 10,832 2,672,174 375,186 93,110,248 
Total imports 1913_......-- 14,908 3,702,266 583,521 128,267,814 
Total imports 1912......... 13,208 8,141,063 623,248 124,249,657 
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STATE AND CiTY DEPARTMENT. | 


News Items. 


La Grande, Union County, Ore.—Commission Govern- 
ment Approved.—The question of establishing a commission 
form of government (V. 97, p. 540) carried at the election 
held Oct. 1 by a vote of 434 to 188. 

Louisiana.—Holders of ‘Baby’ Bonds Protest against 
Recent Opinion of New York Altorney-General.—In a letter 
addressed to Attorney-General Thomas Carmody, under 


date of Oct. 28, Edw. L. Andrews, 25 Broad St., Oe 
representing holders of Louisiana ‘“‘baby bonds,” protests 


against the recent ruling made by Mr. Carmody to the effect 
that New York savings banks may invest in bonds of the 
State of Louisiana (see V. 97, p. 1227). Mr. Andrews says 
Mr. Carmody’s opinion “holds that Louisiana is not bound 
as the debtor upon the issue of ‘baby bonds’’ which she exe- 
cured and placed upon the markets of the country,” and 
requests that the holders of these bonds be allowed a hearing 
or that the Attorney-General reverse his opinion. 

In reply to Mr. Andrews’ communication the Attorney- 
General sent the following letter: 


STATE OF NEW YORK. 
Office of the Attorney-General. 
Albany, October 29 1913. 
Mr. Edward L. Andrews, 25 Broad Street, New York City. ; 

Dear Sir—I am in receipt of your letter of the 28th instant in reference 

to Louisiana State bonds. ; 

have read your statement with interest. I do not think, however, 
that you appreciate fully the point of my opinion to which you refer and 
the facts upon which that opinion was rendered. The opinion was ren- 
dered upon a recital of facts which preceded it. Those facts were furnished 
by the Governor of Louisiana and by his counsel and must, of course, 
upon their application, receive credence. It is not my practice, nor indeed 
is it in my province, when an applicaticn is made for an opinion, to go 
outside of the facts presented. It would be manifestly improper for me to 
make an investigation in every case presented for my opinion, to ascertain 
whether all the facts were stated. 

The opinion recited the facts and it is only law so far as the facts are true. 
The facts presented to me are that the baby bonds of Louisiana are not 
State bonds in the sense that the State has guaranteed their payment. 
They were issued by the State, but made payable out of certain revenues, 
namely unpaid taxes. 

The Constitution of 1879, as I am informed, gave to the Legislature 
power to take up outstanding obligations issued in excess of the revenues 
of the State and fund them into bonds payable out of unpaid taxes. That 
is the fact upon which the opinion was based. You seem to differ with 
these facts. You say that the State guaranteed the payment of those 
ae If that is so, then my opinion does not affect the validity of the 

onds. 

Under the facts stated, the bonds are classified precisely the same as an 
issue of bonds of the State, payable out of revenues of the Port of New 
Orleans. The latter were the subject of consideration in this office on two 
different occasions, and each time the conclusion was reached that they 
were not Louisiana State bonds. The decision in reference to the Baby 
bonds is consistent with this holding. 

You will, of course, readily concede that, in any proceeding brought 
by the holders of the baby bonds, my opinion being rendered upon an 
ez parte statement of facts, and as you claim, upon an erroneous statement 
of facts, would not be binding. If, as you say, the baby bonds are State 
bonds, why have not you collected them? Why seek to hold tke State 
of Louisiana up in regard to other bond issues? Why seek to assail her 
credit and destroy the negotaiability of her other securities, if you have a 
valid claim against the State that may be legally enforced ? 

I do not propose to have this office used either to compel the State of 
Louisiana to pay her repudiated obligations upon which she disclaims 
liability, nor used for the State of Louisiana if she has unjustly repudiated 
her liability, for the purpose of circulating her securities. 

: Suffice it to say, in conclusion, that if you are right, you have a remedy 
nm court. 

I thank you for bringing the matter to my attention so extensively. 


Very truly yours, 
(Signed.) THOMAS CARMODY, Altorney General. 


Mr. Andrew’s answer to the above is given herewith: 


October 31 1913. 
Hon we Carmody, Attorney-General of the State of New York, Albany, 


Dear Sir:—I am in receipt of your letter of the 29th inst. in reference to 
Louisiana State bonds, for which please accept my thanks. 

Without dwelling upon unimportant matters, let us pass to the crucial 
question: Did Louisiana authorize the issue of the baby bonds as debts 
of the State? The answer is found in the constitution of 1879, which makes 
these securities debts of the State as plaihly as language can effect that re 
sult. It reads as follows: 

“That at the option of the holders of any of said warrants the said war- 
rants may be funded in bonds of the denomination of five dollars with inter- 
est coupons attached thereto, at the rate of three per cent per annum inter- 
est from the first day of July 1880. The said bonds to be due and payable 
six years from the first day of January 1880, the said coupons being payable 
at the State Treasury on the first day of February and August of each year. 

Upon this fundamental authority the baby bonds were issued by the State 
as the maker, and in the terms of payment set forth in the constitution, 
confirmed by the Legislature and passed upon by the Funding Board. 

I fully realize that your recent opinion is based upon the statements 
made to you that the bonds were not obligations of the State, were payable 
only from unpaid taxes and that the credit of the State was not otherwise 
pledged for their redemption. As the contrary of these statements now 
appears from the face of the Louisiana Constitution, I trust you will agree 
that your opinion should not affect the validity of the baby bonds—should 
not take Louisiana out of the category of defaulting States—should not 
permit the investment of savings bank deposits in any other bonds that 
the State may issue. 

It is also proper that I should reply to some other references contained 
in your communication. The analogy which you adduce of the New Or- 
leans Port Commission bonds is certainly inapplicable. The question in 
the case of that issue was whether those bonds were obligations of the State 
of Louisiana. They were rejected in that capacity as savings bank invest- 
ments because ‘‘the credit of the State is not pledged to the payment of the 
bonds, nor are the bonds made direct obligations of the State."’ In the 
case of the bonds at bar, the credit and obligation of the State are both 
pledged by the text of the constitution and by the bonds themselves. 

The portions of your letter in which you relegate my clients to the enforce- 
ment in the courts of their claims against the State of Louisiana is certainly 
curious, not to say ingenuous. ‘‘Why have we not collected the bonds? 
Why have we not legally enforced any valid claim that we may have against 
the State?’’ In reply, I merely refer you to the instrument known as the 
Constitution of the United States. 

As the ethical declamation in which you have chosen to indulge is predi- 
cated upon your supposition that the bondholders can sue the State of Lou- 
isiana, I forbear to comment. The same remark applies to other clauses 
of your letter which are really strictures upon the policy of the Banking Act, 

As you have now been furnished with the provisions of the Constitution 
of Louisiana establishing the baby bonds as debts of that State, I sincerely 
trust that you will maintain the opinion of your predecessor as well as your 
opinion of 1912 against the admission of bonds of the defaulting State of 
Louisiana to savings bank investments. 

Yours very truly, 


EDWARD L. ANDREWS. 








New York State.—Protest against Attorney-General’s 
Ruling on Louisiana Bonds as Savings Bank Investments.— 
See item under head of ‘Louisiana’ above. 


Portland, Ore.—Court Orders Issuance of Dock Bonds.— 
The State Supreme Court on Oct. 21, Justice Moore writing 
the opinion, held that the charter amendment approved by 
the people on June 2 1913 does not give the Commission of 
Public Docks the right to issue and sell the remainder of 
the $2,500,000 bonds for the building of docks, but that the 
power is vested with the City Council. The Court issued a 
writ of mandamus against Mayor Albee and Auditor Barbur 
to compel them to execute the bonds authorized by the 
Council. The Portland “Oregonian” says in part: 

The case was before the Court on an amended alternative writ, th 
plaintiff, Henry Teal, being a successful bidder for some of the bonds issued 
by the Council. Mayor Albee and Auditor Barbur refused to execute the 
bonds, there being doubt because of a conflict of law as to whether the 
Council or the Commission of Public Docks had a right to issue them. The 
Commission of Public Docks having been abolished by an amendment to 
the city charter, approved by the people May 3 this year, an attempt was 
made to re-create it by another amendment at the election June 2, and, 
although it was re-created, the Court holds that the amendment, consisting 
only of a clause (‘‘the Department of Public Docks and’’), does not restore 
the function of issuing and selling bonds given it by the enactment of Nov. 8 
1910, which said: ‘In the name of and under the corporate seal of the 
City of Portland to issue and dispose of bonds of the City of Portland to 
an amount not exceeding $2,500,000.” 

Savannah, Ga.— Validity of Audilorium Bonds Attacked.— 
An effort is being made by T. B. Gracen, through his at- 

= ‘ . ° ° A 
torney, G. H. Richter, to prevent the validation by the Su- 
perior Court of the $200,000 auditorium bonds voted Sept. 
15. It is understood that Mr. Gracen’s chief objection is 
that the registration was not properly conducted. The hear- 
ing on the city’s petition for the validation of the bonds has 
been set for to-day (Nov. 1). 


Shreveport, La.—Poard of Appraisers Fir Value of Water 
Plant.—A Board of Appraisers selected some time ago to 
estimate the value of the property of the Shreveport Water 
Works Co., including the water-works and sewage systems, 
reported Oct. 22 that the plant was worth $1,354,273. This 
figure is said to be considered too high by the city and the 
company has been notified that unless it insists, the propo- 
sition will not be submitted to the voters. The appraisers 
were George W. Fuller of New York, for the company; E. B. 
Black of Kansas City, for the city, and Wynkoop Kiersted 
of Kansas City, referee. 


re 


Bond Calls and Redemptions. 


Helena, Mont.—Bond Call.—This city wishes to redeem 
$16,000 of its 5% water-works bonds, issued Oct. 1 1911, due 
1916. Parties having these bonds for sale are asked to quote 
best price to J. A. Mattson, City Clerk. 


Ouray County (P. O. Ouray), Colo.—Bond Call.—Pay- 
ment will be made to-day (Nov. 1) at the County Treasurer’s 


office of the following bonds: 
Funding bonds Series ‘‘A Nos. 21 
May 1 1901. 
Refunding bonds Nos. 
Dated May 1 1901. 


Spokane, Wash.—Bond Call.—The following special im- 
provement bonds are called for payment at the City Treas- 
urer’s office on Nov. 15: 

Bonds called | 





to 25 incl. each for $1,000 dated 


Series ‘“‘A 21 to 25 incl. each for $1,000. 


Bonds called 


Name. Dist. up toand Name. Dist. up to and 

Water Main— No. incl. No. Grade (Con.)— No. incl. No. 
(2 aa w44 2 Helena St . ee l 57 

Paving— Madison St . 719 15 
DR eos toe aedknee 516 4 Post St xii ais . 653 13 
Browne Add_-___-_- 675 1062 Rich Ave_____- 660 8 
Howard St__- -_-_- .. 68 28 16th Ave_____- . 663 19 
UJ, a 662 13 | 5 
Washington St____- 856 28 Sewer— 

Grade— eee 964 2 
Apter Bt... .....<-. 882 Boone Ave. ..-....-- 711 6 
Blaine Ave ___.---- 103 14 5th Ward__ sack ie 3 14 
Bridgeport Ave __.. 476 9 {ae 5 63 
Bryant Ave....-... 870 10 1 . 282 7 
SPE OE cucacocnae 214 26 





Bond Proposals and Negotiations this week 
have been as follows: 


ALAMEDA, Alameda County, Cal.—BOND ELECTION PROPOSED. 
—According to local newspaper reports, there is talk of calling an election 
to submit to a vote a proposition to issue $509,000 street-improvement, 
school-construction and municipal natatorium-construction bonds. 





ALDERPOINT SCHOOL DISTRICT, Humboldt County, Cal.— 
BONDS NOT SOLD.—No sale was made of the $2,000 6% gold school 


bonds offered on Oct. 14. Denom. $200. 
annually at the County Treasurer's office. 
1915 to 1924, inclusive. 

ALLEN TOWNSHIP (P. O. Macy), Miami County, Ind.—BONDS 
WITHDRAWN FROM MARKET.We are advised by the Town Trustee, 
under date of Oct. 14, that the $2,000 5% school-building bonds offered 
without success on June 30 (V. 97, p. 128) will not be sold. 

ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark County 
Ohio.—BOND ELECTION.—An election will be held Nov. 4 reports 
state, to submit to a vote the proposition to issue $75,000 Freedom Ave. 
school-improvement bonds. 

ANDERSON, Anderson County, So. Caro.—BONDS DEFEATED.— 
We are advised that the question of issuing the $75,000 street-paving bonds 
(V. 97, p. 1059) was defeated at the election held Oct. 21 by a vote of 100 
“for” to 137 ‘‘against.”’ 

ARGENTA IMPROVEMENT DISTRICTS (P. O. Little Rock), 
Pulaski County, Ark.—BOND SALE.—The $82,000 coupon Dist. No. 15 
bonds offered on Oct. 6 (V. 97, p. 903) have been sold to St. Louis parties. 

BIDS REJECTED.—The Dist. Secy. advises us under date of Oct. 28 
that all bids received for the $7,400 coupon Dist. Mo. 16 bonds also offered 
on Oct. 6 (V. 97, p. 903) were rejected. It is expected, however, that these 
bonds will be sold at private sale, within a few days. 

ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Nov. 24 by Edgar Koehl, City Aud., for $6,500. 
5%% South Highland relief storm-sewer-ext. bonds. Auth. Sec. 3939, 
Gen. Code. Denom. (1) $500, (6) $1,000. Date Nov. 24 1913. Int. 


Date Sept. 1 1913. Interest 
Due $200 yearly Sept. 1 from 








Nov. 1 1913.) 
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M.&S. Due part yearly on Sept. 1 from 1914 to 1920 incl. 
on an Ashland bank for 5% of bonds bid for, payable to City Treas., re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. Bonds to be delivered and 
paid for within 10 days from time of award. These bonds were awarded 
to the Provident Savs. Bank & Tr. Co. on Sept. 29, but were subsequently 
refused by them. (V. 97, p. 1229.) 

ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
On Oct. 25 the $60,000 5% S%-year (av.) coup. or registered tax-free 
insane-asylum-impt. bonds (V. 97, p. 1151) were awarded to John D. 
Everitt & Co. of N. Y. at 102.30 and int. Other bids were: 

R. M. Grant & Co., N. Y--_101.577 | Blodget & Co., N. Y_----.-- 101.256 

AUBURN, Nemaha County, Neb.—BONDS AUTHORIZED .—Ordin- 
ances were passed Oct. 20 providing for the issuance of the $7,500 water- 
ext. and $9,500 light 5% 5-20-yr. (opt.) coupon bonds voted Oct. 7 (V. 97, 
p. 1151). Denom. $500. Int. ann. We are advised that these bonds 
will be sold privately. 

AUBURN, Cayuga County, N. Y.—BOND SALE.—-On Oct. 23 the 
$36,105 91 414% tax-free sewer bonds (V. 97, p. 1059) were awarded to 
Remick, Hodges & Co. of N. Y. at 101.073 and int. Other bids were: 
Isaac W. Sherrill of Pough'sie_ 100.77 | Adams & Co., N. Y 199.113 
A. B. Leach & Co., N. Y___-.100.61!John J. Hart, Albany_____- 100.063 


AUSTIN, Travis County, Tex.—BONDS PROPOSED.—This city 
contemplates issuing $50,000 market-house, $50,000 abbatoir and $25,000 
fire-alarm-system bonds. 

BAKERSFIELD, Kern County, Cal.—BOND ELECTION PRO- 
POSED.—Reports state that an election will be held in the near future to 
er Ta a vote the question of issuing the $75,000 park bonds (V. 96, 
Pp. 5). 

BANCROFT, Cumming County, Neb.—BOND OFFERING.—Reports 
state that proposals will be received until S p. m. Nov. 17 by C. E. Barnes, 
Vil. Clerk, for the $17,500 (not $17,000 as first reported) 5% 5-20-yr. (opt.) 
sewer bonds voted Aug. 12 (V. 97, p. 542). Cert. check for 5% required. 

BEATRICE, Gage County, Neb.—BOND ELECTION.—The election 
to vote on the question of issuing the $30,000 5% 5-20-yr. (opt.) Zimmerman 
spring-well bonds (V. 97, p. 903) will be held Nov. 5. 

BEAUMONT, Jefferson County, Tex.—BOND ELECTION PRO- 
POSED.—In addition to the $500,000 water-works bonds to be submitted to 
a vote in the near future (V. 97, p. 903), an issue of $135,000 hospitai bonds 
will also be voted upon. 

BONDS AUTHORIZED .—Reports state that an ordinance was adopted 
on Oct. 21 by the City Council providing for the issuance of $1,900 school- 
building bonds. Denomination $109. 

BEDFORD, Cuyahoga County, Ohio.— BOND SALE.—The nineteen 
issues of 5° coupon sewer (assess.) bonds, aggrecating $70.450 890, offered 
without success on Oct. 4 (V. 97, p. 903, have been awarded at private sale 
to Hayden, Miller & Co. of Cleveland. 


BELL COUNTY (P. O. Belton), Tex.—BONDS PROPOSED.—This 
county is contemplating the issuance of $500,000 road bonds. 


BELLE VALLEY SCHOOL DISTRICT (P. O. Belle Valley), Noble 
County, Ohio.—BONDS NOT YET SOLD.—The Clerk of Board of Edu- 
cation advises us under date of Oct. 13 that no sale has yet been made 
of the $2,000 5% building and equipment bonds offered without success on 
July 10 (V. 97, p. 390). He further states that the bonds will probably 
be re-advertised. 

BELMOND, Wrizht County, Iowa.—BOND SALE.—The Town Clerk 
advises us that the $14,000 water-ext. bonds voted Aug. 18 (V.97, p. 542), 
have been sold. 

BELMONT, Middlesex County, Mass.—BOND SALE.—On Oct. 28, 
the two issues of 44% % coun. tax-free bonds, aggregating $19.500 (V. 97. 
p. 1228), were awarded to F. 8S. Moseley & Cc. of Boston for $20,373 10 
equal to 104.476. Other bids were: 

Old Colony Tr. Co., Bost. $20,362 77!R.L. Day & Co., Boston_$20,124 10 
Loring, Tolman & Tupper, {BlakeBros. & Co., Bost___ 20.085 00 

eee . 20,315 02) Blodgett & Co., Boston__ 20,036 88 
N.W.Harris&Co.,Inec.,Bos. 29,250 69!County Savings Bank, 

Merrill Oldham&Co..Bos. 29.195 95!) Chelsea ___________.. 20,035 09 
E.H. Rollins & Co., Bost. 20,139 27! Hunt, Saltsonstall & Co., 
Geo. A Fernald & Co.,Bos. 20,135 70! Bost. ($17,000 issue)___ 17,428 40 

BEXAR COUNTY (P. O. San Antonio, Tex.—BOND ELECTION.— 
An election will be held Nov. 12 to submit to a vote the propositions to 
issue $550,000 street and gradings, $50,000 poor-house, $75,000 court-- 
house-impt. $125,.°00 hospital and $200,000 bridges bonds. 

BIRMINGHAM, Jefferson County, Ala.—BONDS VOTED.—A 
favorable vote was cast at the election held Oct. 27 on the issuance of 
$200 000 auditorium-constr. bonds itis stated. The election held Sept. 15 
was only to vote on the question of authorizing the City Commission to call 
an election to submit to a vote the proposition to issue bonds and not to 
authorize the bonds as reported in V. 97 p. 829. 

BISHOP INDEPENDENT SCHOOL DISTRICT (P. O. Bishop): 
Nueces County, Tex._-BOND SALE.—The $75,000 5% 20-40-yr. (opt.) 
bldg. bonds offered without success on Aug. 25 (V. 97, p. 607) have been 
awarded, it is stated, to the First State Bank of Bishop at par and int. 

BISHOP SCHOOL DISTRICT, Inyo County, Cal.—BOND SALE.— 
According to local papers, the $30,000 5% % site-purchase bonds offered 
on June 10 (V. 96, p. 1643) have been awarded to the Inyo County Bank 
of Bishop. 

BLOCKTON SCHOOL DISTRICT (P. O. Blockton), Taylor County, 
Iowa.—BOND SALE.—We are advised that this district recently disposed 
of an issue of $5,000 bonds. 


BLUEFIELD, Mercer County, W. Va.—BOND ELECTION.—An 
election will be held Nov. 6 to submit to the voters the proposition to issue 
$125,000 5% bonds. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
According to reports, proposals will be received until 10 a. m. Nov. 3 by 
John A. Flaningam, Co. Treas., for $4,480 and $7,840 414% 10-yr. high- 
way-impt. bonds} 


BRISTOL, Bucks County, Pa.—BOND SALE.—An issue of $9,000 
4% 10-30-yr. (opt.) refunding bonds was awarded to the Bristol Tr. Co. of 
Bristol on Oct. 1 at par. Denom. $1,000. Date Oct. 11913. Int. A. & O. 


BUFFALO, N. Y.—BOND SALE.—On Oct. 28 the following bids were 
received for the five issues of 414% registered tax-free bonds, aggregatng 
$950,000, offered on that day (V. 97, p. 1152): 


$300,000 $300,000 $150,000 $100,000 $100,000 








School Sch. Ref. St.Clean. Munic.Bldg. Water 

Bonds. Bonds. Bonds. Bonds. Bonds. 
White, Weld & Co., N. Y__.*102.427 *102.427 102.427 *102.427 *102.427 
Estabrook & Co., N. Y...-.- 102.29 102.29 102.29 102.29 102.29 
Rhoades & Co., N. Y.___-- 102.1699 102.1699 102.1699 102.1699 102.1699 
N. W. Halsey & Co., N. Y.} 
Remick, Hodges & Co.,N.Y.{ 102.097 102.097 102.097 120.097 102.097 
Central Nat. Bank, Buffalo 102.065 102.065 102.065 102.065 102.065 
A. B. Leach & Co., N. Y_-. 
Kean, Taylor & Co., N. Y_/ 102.03 102.03 102.03 102.03 102.03 
Adams & Co., N. Y_...._-- 101.8275 101.8275 101.8275 101.8275 101.82 
Harris, Forbes & Co., N. Y_ 101.801 101.801 101.801 101.801 101.801 
W. N. Coler & Co., N. Y__) 
Bond & Goodwin, N. Y____} 101.675 101.675 101.675 101.675 101.675 
Sutro Bros. & Co., N. Y____| 
E. H. Rollins & Sons, N. Y_) 
Kissell, Kinnicutt&@Co.,N.Y./ 101.559 101.559 101.559 101.559 101.559 
Kountze Bros., N. Y = 
Equitable Trust Co., N. Y__{ 101.277 101.277 101.277 101.277 101.277 
William A. Read & Co., N.Y. 101.012 101.012 101.012 101.012 101.012 
Maritime Nat. Bank, Buffalo 100.007 100.007 100.007 100.007 100.007 
Columbia Nat. Bank, Buffalo 100 100 100 100 100 


E. H. Rollins & Sons, N. Y. 

Kissel, Kinnicutt &Co., N.Y. / 
Isaac W. Sherrill Co.,Poughk. 
Spitzer, Roriek & Co., N. Y-_ 
Harvey Fisk & Sons, N. Y_- 
Edward Lowber Stokes,Phila. 
Security Trust Co., Rochester —..._. 
J.C. Dann & Co., Buffalo.. .__- 

East Side Sav. Bk., Rochester 
Amer. Sav. Bk., Buff., $20,000 

* Successful bids, 


ig) eee ee a eer 


102.2713 
100.3337 

101.01 “ = one 

a er 100.71238 101.321 
Winns Lae guetders 
gdaee 100 ites 


102.12734 


' 
Cert. check 





BROOKLINE, Norfolk County, Mass.—BOND SALE.—Reports state 
that Blodget & Co. of Boston have purchased $212,000 4% coupon tax-free 
bonds. 

BUSHNELL, Sumter County, Fla.—BOND ELECTION .—According 
to local newspaper reports, an election will be held Nov. 11 to decide 
whether or not this city shall issue municipal improvement bonds. 

CALIFORNIA.—BOND OFFERING.—It is reported that E.D. Roberts, 
State Treasurer, will offer for sale on Nov. 21 $4,675,000 4° harbor-impt. 
bonds. These bonds are the remaining portion of an issue of $9,000,000 
voted Nov. 8 1910, $4,325,000 of which has been already sold (V. 97, p. 
1060). 

CANTON SCHOOL DISTRICT (P. O. Canton), Fulton County, Il. 
—BONDS DEFEATED.—The proposition to issue $35,000 building bonds 
was defeated, it is stated, at the election held Oct. 21. 

CARMEL SPECIAL SCHOOL DISTRICT (P. O. Carmel), Highland 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Nov. 8 by O. L. Hiatt, Clerk Board of Education, for $1,000 6% 
school-site and erection bonds. Auth. Sec. 7625, Gen. Code. Denom. 
$100. Date Nov.81913. Int. Mar. 2 and Sept. 2 at office of Treasurer of 
Board. Due $100 on Mar. 2 and Sept. 2 each year from 1934 to 1938, inel. 
Bonds to be sold for cash. Certified check (or cash) for $100 required. 

CARSON, Pottawattomie County, lowa.—BOND ELECTION.—The 
question of issuing $15,000 water bonds will be submitted to a vote on 
Nov. 10 

CEREDO, Wayne County, W. Va.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Nov. 3 for $4,500 6% bridge bonds. Date 
Oct. 25 1913. Int. ann. on Oct. 25 at First Nat. Bank, Ceredo. Due 
Oct. 25 1923. We are advised that there is no question as to the validit 
of this issue and that the city has never defaulted in the payment of previ- 
ous bonds. P. P. Chapman is Town Recorder. 


CHARLOTTE, Mecklenburg County, No. Caro.—BONDS PROPOSED 
—Reports state that the Board of Aldermen is contemplating the issuance 
of $50,000 street and $50,000 water bonds. 


CHELSEA, Tama County, Iowa.—BOND ELECTION .—An election 
will be held Nov. 10 to submit to the voters the proposition to issue $15,000 
water-works bonds. 

CHERAW, Chesterfield County, So. Caro.—BOND SALE.—An issue 
of $35,000 6% 20-40-year some.) water-works bonds has been awarded to 
R. M. Marshall & Bro. of Charleston at par and int. Denom. $1,000. 
Date July 1 1913. Interest semi-annual. 


CHESANING (VILLAGE) UNION SCHOOL DISTRICT (P. O. 
Chesaning), naw County, Mich.—BONDS NOT SOLD.—Under 
date of Oct. 17 we are advised that no sale has been made of the $40,000 
4\4%% tax-free building bonds (V. 97, p. 311). 

CHILLICOTHE, Ross County, Ohio. BOND SALE.—On Oct. 27 
the five issues of improvement bonds, aggregating $36,760 (V. 97, p. 1060) 
were awarded to Seasongood & Mayer of Cincinnati for $38,645—equal to 
105.127. 

CHILTON COUNTY (P. O. Clanton), Ala.—BOND ELECTION 
PROPOSED .—Local newspaper reports state that an election will be held 
in the near future to submit to a vote the question of issuing road-impt. 
bonds. 


CHINO, San Bernardino County, Cal.—BOND ELECTION PRO- 
POSED .—Petitions are being circulated calling for an election to vote on 
the questions of issuing $50,000 sewer and $35,000 street bonds, it is re- 
ported. 

CHINO SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND SALE.—According to reports the $50,000 5% gold school bonds 
offered on Oct. 13 (V. 97, p. 967) have been sold to Byrne & McDonnell 
of San Francisco at 100.025. 


CINCINNATI, Ohio.—BOND SALE.—On Oct. 31 the three issues of 
41% % bonds, aggregating $79,500 (V.97,p.967) were awarded on Oct. 31, 
dispatches state, to P. J. Goodhart & Co., of Cincinnati, as follows: $25,000 
40-yr. hospital bonds at 103.343; $30,000 20-yr. street-impt. (city’s portion) 
bonds at 102.073 and $24,500 20-yr. sewer (city’s portion bonds for $25,- 
007 89—equal to 102.073. 

CLARENDON, Donley County, Tex.—BONDS REGISTERED.— 
The $16,000 5% 10-40-year (opt.) water-works bonds offered on Aug. 25 
(V. 97. p. 543) were registered by the State Comptroller on Oct. 22. 

CLEAR CREEK TOWNSHIP (P. O. Harrodsburg), Monroe County, 
Ind.— BOND SALE.—The $4,488 50 school-bldg. bonds offered on Aug. 18 
as 4s (V. 97, p. 390) have been disposed of to local investors at 444 % int. 

COLLEGE CORNER, Butler County, Ohio.—NO ACTION YET 
TAKEN .—The Village Clerk advises us, under date of Oct. 20, that no 
action has yet been taken looking towards the re-offering of the $1,500 5% 
8-year (average) street-impt. bonds offered without success on April 14 
V. 96, p. 1716). 

COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION 
PROPOSED .—A petition is being circulated, reports state. calling for an 
election to submit to a vote the question of issuing $500,000 road bonds in 
Road District No. 1. 

COLUMBUS, Platte County, Neb.—BIDS REJECTED.—All bids 
received for the $10,000 5% 5-15-yr. (opt.) water-works-ext. bonds offered 
on Oct. 17 (V. 97, p. 1060) were rejected. 

COLUMBUS, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Nov. 25 (time extended from Nov. 18) by John T. Barr, Clerk 
of Council, for the following 5% bonds: 


$8,000 ee No. 16 repair-shop bonds. Denom. $1,000. Due 
Sept. 1 1933. 
7,500 fire and police telegraph-apparatus bonds. Denom. $500. Due 


Sept. 1 1923. 

Date Sent. 11913. Int. M.& 8. Certified check for 2% of bonds bid 
for, payable to City Treasurer, required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued interest. 

CONCHO COUNTY (P. O. Paint Rock), Tex.—-BOND ELECTION .— 
The proposition to issue $15,000 jail bonds will be submitted to a vote 
on Nov. 29 

CONDON, Gilliam County, Ore.—-BOND SALE.—The $12,500 6% 
2-10-yr. (opt.) gold coup. street-impt. bonds (V. 97, p. 1229) have been 
sold to Hemecke Bros. of Condon at par. 

COON RAPIDS, Carroll County, Iowa.—BOND SALE.—The $3,500 
5% % 10-20-yr. (opt.) water-works bonds (V. 97, p. 904) have been awarded 
to G. M. Bechtel & Co. of Davenport for $3,510, equal to 100.285. Denom. 
$500. Date Oct. 1 1913. 

CROWLEY SIXTH WARD AND DRAINAGE DISTRICT (P. O. 
Crowley), Arcadia Parish, La.—BOND OFFERING.—We are advised 
that this district is offering for sale $50,000 5% coupon drainage bonds. 
Date Nov. 1 1912. Int. J. & J. in Chicago. Due from 1 to 31 years, 
optional after 20 years. L.A. Williams is Secretary-Treasurer. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On Oct. 25 the $119,000 5% 10%%-yr. (aver.) coupon Detroit-Superior 
bridge bonds (V. 97, p. 1060) were awarded to Farson, Son & Co. of Chicago 
for $122,992 50 (103.354) and int. Other bidders were: 


Seasongood& Mayer,Cin.$122,430 00 | Davies-Bertram Co.,Cin_$121,738 00 
Mellon Nat.Bk., Pittsb__ 122,359 30|C.E.Denison & Co.,Clev_ 121,715 80 
Breed, Elliott & Har.,Cin. 122,272 50) Hayden, Miller & Co.,Clev.121,511 00 
Hoehler&Cummings,Tol. 122,057 75) First Nat. Bk., Cleve___. 121,439 60 
Fifth-Third Nat. Bk.,Cin. 122,034 50) Tillotson& Wolc.Co.,Clev. 121,345 00 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—On 
Oct. 27 the $48,5 0 5% 3-yr. (aver.) ditch bonds (V. 97, p. 1 60) were 
awarded to the Greenville Nat. ,the Second Nat. and the Farmers’ Nat. 
Banks of Greenville, for $48,650 (100.309) and int. Other bidders were: 
Breed, Elliott & Harrison, Cincinnati $48,625 25 
Otis & Co., Cleveland 48,500 00 

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Nov. 8 by George L. Haymond, 
Co. Treas., it istreported, for $5,800 414% 10-yr. road-impt. bonds. 


DERMOTT SIDEWALK IMPROVEMENT DISTRICT NO. 1 (P. O. 
Dermott), Chicat County, Ark.—BOND SALE.—On Oct. 16 an issue 
of $17,000 6% 1-10-yr. (ser.) sidewalk bonds was awarded to W. A. Prather 
at par. Int. ann. in Nov. 


DIKE, Grundy County, Iowa:—BOND ELECTION .—An election 
will be held Nov. 7 to submit to the voters the question of issuing $5,000 
electric-light-plant bonds. 
interest-paying date. 


Due in 15 to 20 years, subject to call any 
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DILLSBURG SCHOOL DISTRICT (P. O. Dillsburg), York County, 
Pa.—BOND ELECTION .—The question of issuing $18,000 building bonds 
will be submitted to a vote on Nov. 4 


DULUTH, Minn.—BOND OFFERING.—Proposals will be rec 
until 3 p. m. Nov. 3 by C.S. Palmer, City Clerk, for $50,000 413% 30-yr. 
gol coupon park site-purchase and impt. bonds. Denom. $50, $100, 

500 and $1.000. Date Oct. 1 1913. Int. A. & O. at Amer. Exch. Nat. 





be received 


Bank. N. Y. City. An unconditional certified check or a certificate of 
deposit on a national bank for 1% of bonds bid for, payable to ‘City of 
Duluth", required. Bonds to be delivered and paid for within 10 days 


after notice that bonds are ready for delivery. Bids must be unconditional. 
Official circular states that there is no controversy pending or threatened 
affecting the corporate existence or boundaries of the city and that there 
has never been a default in the payment of bonds or interest. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION 
PROPOSED .—There is talk of calling an election to decide whether or not 
this county shall issue $1,000,000 school-bldg. bonds. 


EAST JORDAN, Charlevoix County, Mich.—BOND SALE.—On 
Oct. 1 $6,536 28 6% bonds were awarded to the Union Trust Co. of Detroit 
at par. Denom. (5) $100; (1) $127.59; (6) $300; (1)_$174 29; (4) $787 50, 
= inne 55. Date Aug.11913. Int. F.& A. Duescrially from 1914 


ELGIN, Kane County, Ill.—BONDS VOTED.—The election held 
Oct. 22 resulted in a vote of 2,710 to 1,422 in favor of the question of issuing 
the $162,000 5% coupon municipal-electric-light-plant-erection bonds 
(V. 97, p. 904). Denom. $100 and $500. Date April 1 1914. Int. ann, 
on April 1 at the City Treas. office. Due $8,000 yearly April 1 from 1915 
to 1933 incl. and $10,000 April 1 1934. 


ELLENSBURG, Kittitas County, Wash.—BOND SALE.—On Oct. 20 
the $20,000 20-yr. coupon funding bonds (V. 97, p. 904) were awarded to 
E. H. Rollins & Sons of San Francisco at par and int. for 5s, less $280 for 
expenses. 


ESBON, Jewell County, Kans.—VOTE.—The vote cast at the election 
held Oct. 13 on the propositions to issue the $27,000 water-works and 
$6,000 electric-light bonds (V. 97, p. 1060) was, reports state, 127 to 27. 


ESSEX COUNTY (P. O. Newark), N. J.—BONDS AUTHORIZED .— 
The Board of Freeholders on Oct. 23 authorized the issuance of $250,000 
4% 10-year road bonds, according to reports. 


EVANSTON, Cook County, Ill.—BOND OFFERING .—Proposals will 
be received until 12 m. Nov. 4 by Wm. J. Hamilton, City Compt., for 
$140,000 4% water-works betterment bonds. Denom. $1,000. Cert. or 
cashier's check for $1,000, payable to ‘‘City of Evanston”, required. These 
b= ~ ye are part of an issue of $180,000, of which $40,000 has already been 
sold. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio.—BOND OF- 
FERING.—Proposals will be received until 12 m. Nov. 8 by A. E. Henkle, 
Co. Aud., for the following 5° bonds: 
$5,000 county bonds. Due $500 each six months from March 1 1915 to 


Sept. 1 1919 incl. 
Due $3,000 each six months from Mar. 1 


9,000 flood-emergency bonds. 
1914 to Mar. 1 1915. 

Denom. $500. Date Dec. 11913. Int. M.&S. at Co. Treasury. Cert. 
check for $100 with $5,009 issue and for 2% of bonds bid for with $9,000 
issue, payable to Co. Treas., required. Bonds to be delivered and paid 
for at Co. Treasury on Dec. 1. Purchaser to pay accrued interest. Bids 
must be unconditional. 


FLEMINGSBURG, Fleming County, Ky.—BOND ELECTION.—An 
election will be held Nov. 4 to submit to a vote the question of issuing water- 
works bonds. 


FORT MYERS, Lee County, Fla.—BOND SALE.—Reports state 
that this city has disposed of $30,000 improvement bonds to the State Board 
of Education. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Oct. 23 the $3,700 5% 3-year (aver.) Westville Ave. road bonds (V. 
A 968) were awarded, according to reports, to the New First Nat. 
Bank of Columbus for $3,702 25, equal to 100.06. 


GALVESTON, Tex.—BOND ELECTION .—The question of issuing the 
following 5% bonds will be submitted to a vote on Dec. 9: 
$75,000 fire-boat bonds. Due $1,500 yearly for 10 years and $2,000 yearly 
thereafter. 
300,000 city-hall and auditorium bonds. Due $7,500 yearly beginning 
1 year after date. 
200,000 school-building site-purchase and construction bonds. Due$5,000 
yearly for 40 years, beginning after 1 year from date. 
150,000 extension of sewer service bonds. Due $3,500 yearly for 20 years 
and $4,000 yearly thereafter. 
150,000 street pavince, draining and improvement bonds. 
yearly for 20 years and $4,000 yearly thereafter. 
25,000 filling, grading, paving. draining streets and avenues north of 
Avenue H and west of 33d St. bonds. Due in 40 years, subject 
to call after 20 years. 
These bonds were voted on Sept. 30, as mentioned in V. 97, p. 1061. 


GARVIN COUNTY (P. O. Pauls Valley), Okla.—BOND SALE.—On 
Oct. 8 $30,000 54% 25-year funding bonds were awarded to C. Edgar 
Honnold at 101. Denom. $1,000. 


GARZA COUNTY (P. O. Post City), Tex.—BONDS VOTED.—An 
issue of $50,000 road bonds was recently voted by this county. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALFE.—0On Oct. 24 
$10,000 4% &% coupon bridge-construction bonds were awarded to Isaac W. 
Sherrill of Poughkeepsie at parand int. Denom. $1,000. Int. M.& N. at 
the Fourth Nat. Rank of N. Y. Due $1,000 yearly Nov. 1 from 1927 to 
1936, inclusive. These bonds are the unsold portion of an issue of $20,000 
voted May 10 1912. 


GRAND ISLAND, Hall County, Neb.—BOND SALE .—The &38,000 
7% coupon taxable Paving District No. 10 bonds offered on Oct. 15 have 
been awarded to the First Nat. Bank of Grand Island for £38,051—equal 
to 100.134. Denom. $500. Date Nov. 11913. Int. annually at the City 
Treasurer's office. Due Nov. 1 1923, subject to call. 


GRANT’S PASS, Josephine County, Ore.—BONDS VOTED —Ac- 
cording to local newspaper reports, a favorable vote was cast at the elec- 
tion held Oct. 23 on the question of issuing the $200,000 railroad-aid bonds 

V. 97, p. 1061). 


GRIDLEY GRAMMAR SCHOOL DISTRICT, Butte County, Cal.— 
BOND ELECTION .—The election to vote on the question of issuing the 
$25,000 5% building bonds (V. 97, p. 1153) will be held Nov. 8, it is stated. 
Denom. $500. Due $1,500 yearly for 16 years and $1,000 in 17 years. 


GUADALUPE COUNTY (P. O. Seguin), Tex.—RONDS REGTS- 
TERED .— An issue of $1,600 5% 5-year bridge-repair bonds was registered 
by the State Comptroiler on Oct. 23. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Nov. 10 by U. J. Pheiffer, County 
Auditor, for $45,000 5% emergency bridge bonds, Series ‘‘A.”” Denom. 
$1,000. Date Nov. 101913. Int.M.& N. Dueon Nov. 10 as follows: 
$2,000 in 1915 and 1916, $3,000 yearly from 1917 to 1920, incl., $4.000 
yearly from 1921 to 1926, incl., and $5,000 in 1927. Certified check on a 

enton bank for $500, payable to County Auditor, required. 


HARRISON SCHOOL TOWNSHIP, Howard County, Ind.—BOND 
OFFERING .—Proposals will be received until 2 p. m. Nov. 15 by F. M 
Coe, Trustee, at the Co. Superintendent's office, Kokomo, for $6,000 414 % 
bldg. bonds. A similar issue of bonds was reported sold on Aug. 12 to 
E.M. Campbell & Sons Co. of Indianapolis (V. 97, p. 466.) 


HASTINGS, Barry County, Mich.—BONDS VOTED.—The proposi- 
tion to issue the $13,000 bridge-construction bonds (V. 97, p. 830) carried, 
reports state, at a recent election by a vote of 120 to 69. 


Due $3,500 


y 


HAWTHORNE, Passaic County, N. J.—BID REJECTED.—We are 
advised that the bid of 100.07 submitted by R. M. Grant & Co. of N. Y. 
for the $30,000 5°% 10-year (aver.) coup. or reg. road-impt. bonds offered on 
Oct. 17 (V. 97, p. 1230) was rejected on Oct. 24. 

HELENA IMPROVEMENT DISTRICT (P. O. Helena), Ark.—BOND 
SALE .—On Oct. 1 the $400,000 6% levee-improvement bonds (V. 97, p. 
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905) were awarded to Wm. R. Compton Co. of St. Louis. Denom. $500 
and $1,000. Date July 11913. Int. J. & J. Due serially from 1914 to 
1938. ae fost 

HENDRICKS, Lincoln County, Minn.—BONDS NOT TO BB RE- 
OF FERED .—The Village Treasurer advises us that it is not expected 
the $3,000 6% 6-year refunding bonds offered but not sold on Aug.§15 
(V. 97, p. 391) will be re-offered for sale. 


HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND ELECTION. 
—The election to vote on the questions of issuing the $200,000, road and 
$50,000 court house bonds (V. 97 p. 1230) will be held Nov. 15 accord- 
ing to local newspaper reports. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Lake County, Ill.—BONDS VOTED.—Reports state that a favorable 
vote was cast at the election held Oct. 25 on the question of issuing school- 
improvement bonds. 


HINDS COUNTY (P. O. Jackson), Miss.—BONDS DEFEATED.— 
The election held Oct. 25 resulted, reports state, in the defeat of the pro- 
position to issue the $10,000 agricultural high-school bonds (V. 97, p. 1154.) 


HOPEINS, Nodaway County, Mo.—BOND SALE.—On Oct. 20 the 
$12,000 6% water-works bonds (V. 97, p. 1154) were awarded to Wm. R. 
Compton Co. of St. Louis for $12,155—equal to 101.291. There were five 
other bidders. Denom. $500. Int. F. & A. Due $500 yearly for 8 years 
and $1,000 yearly thereafter. 


HOUSTON, Tex.—BONDS PROPOSED .—In a report filed Oct. 22 the 
special harbor committee appointed by Mayor Campbell recommend the 
issuance of $1,000,000 bonds for the construction of wharves, warehouses 
and terminals. 


HUDSON, Summit County, Ohio.—BOND SALE.—The $6,000 51% & 
64-year (average) electric-light-extension bonds offered on Oct. 7 (V. 97, 
p. 968) have been awarded to Seasongood & Mayer of Cincinnati for 
$6,152 (102.533) and interest. Other bids were: 

Otis & Co., Cleveland $6,092|Hayden, Miller & Co., Cleve.$6,070 
Sidney Spitzer & Co., Toledo_ 6,072) 
All bidders included accrued interest in addition to their bids. 


HUNTINGTON BEACH, Orange County, Cal.—BOND ELECTION 
PROPOSED .—Reports state that on Oct. 21 the City Council passed at the 
second reading the resolution calling for an election to vote on the question 
of issuing $35,000 sewer-system-ext. bonds. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—RBOND OFFER- 
I NG.—Proposals will be received until 10 a. m. Nov. 7 by G. W. Gill, 
Co. Treas., for $2,590 444% 10-yr. highway-impt. bonds, reports state. 


IBERVILLE PARISH (P. O. Plaquemine), La.—BOND OFFERING. 
—Proposals will be received until 12 m. Nov. 3 by the Parish Treas., for 
$12,000 5% Road District No. 1 bonds. Denom. $100. Int. semi-ann. 
Due on Jan. 15 as follows: $1.000 in 1915 and 1916, $1.100in 1917 and 1918 
$1.200 in 1919 and 1920, $1,300 in 1921 and 1922 and $1,300 in 1923 and 
1924. Cert. check for 5% of bonds bid for, required. 


JACESONVILLE, Duval County, Fla.—BOND OFFERING.—Pro- 
posals will be received until 3 p. m. Nov. 11, it is stated, by Frank M. 
Richardson, Chairman Bd. of Trustees, for $58,000 6% 1-3-yr. (ser.) street- 
impt. bonds. 


JEFFERSON, Jackson County, Ga.—BONDS AWARDED IN PART. 
—We are advised by the City Clerk and Treas. under date of Oct. 23 that 
$5,000 of the $10,000 5% bonds offered without success on July 21 (¥V. 97, 
p. 466) has been disposed of. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—RBONDS AUTHOR- 
1 ZED.—An issue of $1,900 5% coupon jail-repair bonds has been authorized 
by this county. Due April 10 1953. Subject to call after 1933. ‘ 


BONDS DEFEATED.—The proposition to issue $500,000 road bonds was 
defeated at a recent election. 


KALISPELL, Flathead County, Mont.—MATURITY OF BONDS.— 
We are advised that the $175,000 5% gold water bonds being offered for 
sale on Nov. 17 (V. 97, p. 1154) mature as follows: $25,000 July 1 1923, 
subject to call after July 1 1920; $40,009 July 1 1928, subject to call after 
July 1 1923, and $110,000 July 1 1933, subject to call after July 1 1928. 

KANSAS CITY, Kans.—-NO BONDS PURCHASED.—The Bankine 
Trust Co. of Kansas City advises us that they were not awarded the 
$50,000 electric-light bonds as reported in V. 97, p. 969. 


KERR COUNTY COMMON SCHOOL DISTRICT NO. 1,! Tex.— 





BONDS REGISTERED.—The State egg he ad registered on Oct. 22 
$40,000 5% 10-40-year (opt.) school-bldg. bonds. Saad 


KILLEEN, Bell County, Tex.—BONDS VOTED.—The question of 
issuing$17,.000 water-works bonds carried at a recent election. 

KINGSVILLE, Nueces County, Tex.—BOND SALE.—On Oct. 21 the 
two issues of 20-40-yr. (opt.) bonds, aggregating $84,000 (V.97, p. 1154), 
were awarded, it is stated, to Wm. R. Compton Co. of St. Louis for $87,017 
(103.591), int. and lithographing bonds as 6s. 


KINNEY COUNTY (P. O. Bracketville), Tex.—BOND ELECTION .— 
The question of issuing the $100,000 road bonds (V. 97, p. 1062) will be 
submitted to a vote on Nov. é 

KLEBURG COUNTY (P. O. Kingsville), Tex.—BOND ELECTION.— 
An election will be held Dec. 18, it is stated, to submit to a vote the ques- 
tions of issuing $125,000 court-house and jail and $35,000 county-hospital 
bonds. 

LAFAYETTE, Nicollet County, Minn.—BONDS DEFEATED.—The 
proposition to issue $5,000 bldg. bonds failed to carry at the election re- 
cently held. 

LA GRANGE, Troup County, Ga.—BOND OFFERING .—Proposals 
will be received until 12 m. Jan. 1 1914 by T. J. Harwell, City Clerk, for 
$150,000 444% water works bonds. Denom. $1,090. Date Jan. 1 1913. 
Int. J.& J.inN. Y.C. Due $10,000 yrly. from 1929 to 1943 incl. 


LAKE CITY, Wabasha County, Minn.—RBOND SALE.—The $9,500 
5% 7-15-yr. bonds offered in Aug. (V. 97, p. 467) have been sold to local 
parties. 

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 9, Tex.— 
BONDS REGISTERED.—The State Comptroller registered an issue of 
$2,000 5% 10-20-year (opt.) school bldg. bonds on Oct. 25. 

LEE COUNTY (P. O. Fort Myers), Fla.—BOND OF FERING.—Pro- 
posals will be received until 11 a.m. Noy. 17 by Jos. W. Sherrill, Co. Supt 
of Publie Instruction, for $35,000 Special Tax Sch. Dist. No. 1 and $10 000 
Special Tax Sch. Dist. No. 5, 5% 20-yr. school bonds. _ Authorized at 
election Sept. 2. Date Nov. 11913. Int. M. & N. at 


Denom. $1,000. — 
the Bank of Fort Myers or at office of Co. Treas. Cert. check for 1% 
Assess. val. Dist. No. 1 $1,006,520, 


required. No debt on either district, 

est. 1913 $4,026,080. Dist. No. 5 $407,090, est. 1913 $1.628,350. Offi- 
cial circular states that there is no litigation pending or threatened af- 
fecting either issue. These bonds were offered without success on Oct. 17 
(V. 97, p. 1062.) 


LEWISTON, Androscoggin County, Me.—BIDS.—The other bids 
received for the $83,000 4% 20-yr. railroad refunding bonds awarded on 
Oct. 24 to Maynard S. Bird & Co. of Portland at 100.35 (not 100.50 as first 
reported) and int. (V. 97, p. 1230) were: 

Fidelity Tr. Co.. Portland___.98.66|! Hayden, Stone & Co., Boston_98.01 
A. B. Leach & Co., Boston 98.17/C. E. Denison & Co., Boston__97 
Chas. H. Gilman & Co., Portl.98.07 | 

All bidders included accrued interest in addition to their bids. Denom. 

(90) $100, (68) $500, (40) $1,000. Date July 1913. Int. J. & J 


LIBERTYVILLE, Lake County, Ill.— BOND SALE.—On Oct. 20 the 
$10.000 5% village-hall-constr. bonds (V. 97, p. 1155) were awarded to the 
First Nat. Bank of Libertyville for $10,061.17 and int. Denom. $500. 
Date July 1.1913. Int. ann. on July 1. Due $1,000 yearly on Juty 1; 
subject to call at any time. 


LICKING COUNTY (P. O. Newark), Ohio.—BOND SALE.—The 
two issues of assessment bonds aggregating $164,000 offered on Oct. 25 
(V. 97, p. 1062) were awarded on that day as follows: 
$140,000 5% 5 3-5-yr. (av.) road-impt. bonds were awarded to Sidney, 

Spitzer & Co. of Toledo for $140,777 (100.555) and int. 

24,000 544% 44-year (av.) bridge-constr. and impt. bonds were awarded 

to the First Nat. Bank of Newark for $24,251 (101.045) and 

ee interest. ~ = oe A od A 
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LINCOLN COUNTY (P. O. Lincolnton), No. Caro.—BOND SALE.— 
On Oct. 14 $200,000 5% road-impt. bonds were awarded to the Security 
Trust Co. of Spartanburg at par andint. _Denom. $1,000. Date $100,000 
July 1 1913 and $100,000 Jan. 11914. Int. J. & J. Due $50,000 July 1 
1933 and 1935 and $100,000 Jan. 1 1944. It was reported in last week's 
“Chronicle” that these bonds were awarded to A. B. Leach & Co. of N. Y. 


LONG BEACH, Los Angeles County, Calif.—BONDS DEFEATED .— 
The proposition to issue the $150,000 auditorium bonds (V.97, p. 681) was 
defeated at the election held Sept. 17. The question of issuing the $400,000 
5% horseshoe-pier bonds (V. 97, p. 681) failed to carry at the election heid 
Sept. 2@. 


LOUP CITY SCHOOL DISTRICT (P. O. Loup City), Sherman 
County, Neb.—BONDS DEFEATED.—According to newspaper reports, 
the question of issuing school bonds was defeated at the election held Oct.25, 

McKINNEY, Collin County, Tex.—BOND ELECTION .—An election 
will be held Nov. 25, reports state, to submit to the voters the propositions 
to issue $75,000 school-building and $75,000 city-improvement bonds. 

MADISON, Dane County, Wis.—BOND SALE.—On Oct. 24 the $100,- 
@60 414% 10-léyr. (aver.) coupon sewage-disposal-works-ext. bonds V(. 97, 
p. 1155) were awarded to the Harris Trust & Sav. Bank of Chicago at par 
and int., less $1,600 for expenses. Bids were also received from Bolger, 
Mosser & Willaman and Spitzer, Rorick & Co. of Chicago. 

MANHATTAN BEACH (P. O. Manhattan), Los Angeles County: 
Cal.—BOAD ELECTION.—An election will be held Nov. 22, it is stated, 
to vote on the proposition to issue $111,000 water-works-installation bonds. 

MANKATO, Blue Earth County, Minn.—BONDS NOT YETISSUED. 
—The City Clerk advises us that the $3,000 5% -5-yr. (ser.) coupon 
armory-site-purchase bonds authorized May 19 (V. 96, p. 1719) have not 
yet been issued. 

MANSFIELD, De Soto Parish, La.—BOND OFFERING.—The Mavor 
under date of Oct. 24 advises us that this city is offering for sale the $70,000 
5% 40-yr. opt. water works and sewerage bonds voted Sept. 16 (V. 97, 
p. 905.) 

MARIETTA, Love County, Okla.—PURCHASER OF BONDS.—We 
are advised that the purchaser of the $35,000 6° sewer and water bonds 
awarded on Sept. 16 (V. 97, p. 1155) was G. I. Gilbert of Oklahoma City, 
who bid par. Denom. $1,000. Date Sept. 21913. Int. M.&S. Due 
Sept. 2 1937, subject to call after 10 yrs. 

MARION, Marion County, Ohio.—-BOND SALE.—On Oct. 24 the 
$2.500 5% 2'6-yr. (aver.) small-pox-epidemic bonds (V. 97, p. 1062) were 
awarded to the Marion Nat. Bank, Marion, at 100.4 and int. 

MARLIN, Falls County, Tex.—RBONDS PROPOSED.—This city is 
considering the issuance of $30,000 filtration-plant and $12,000 water- 
works bonds. 

MARSHALL SCHOOL DISTRICT (?. O. Marshall), Calhoun 
County, Mich.—NO BONDS TO BE ISSUED THIS YEAR.—We are 
advised that the $25,000 building bonds which this district had under 
consideration (V. 97, p. 1719) will not be issued this year. 

MARSHALLVILLE, Macon County, Ga.—VOTE.—The vote cast 
on the proposition to issue the $15,000 water-works and $5,000 electric- 
light 6% bonds (V. 97, p. 1239) voted at the election held Oct. 14 was, we 
are advised, 85 tonone. Duein 1943. 

MARSBFIELD, Coos County, Ore.—BOND OFFERING .—According 
to newspaper reports, proposals will be received until 4 p. m. Nov. 3 by 
F. EF. Allen, City Recorder, for $23.962 6° 10-yr. street-impt. bonds. 
Cert. check for 4° required. 

MASON COUNTY (P. O. Ludington), Mich.—BONDS PROPOSED.— 
Reports state that petitions are being circulated calling for an issue of $55,- 
@00 agricultural-high-school bonds. 

MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Proposals 
will be received until 10 a.m. Nov. 18 by M. T. Staley, County Auditor, for 
the following 5% flood-emergency bonds: 
$10,000 road bonds of an issue of $43,000. Dated Sept. 1 1913 and due 

ept. 1 1915. 
40,000 bridecs bonds of an issue of $451,000. Date Sept. 11913. Due 
$22.000 Sept. 1 1916 and $18,000 Sept. 1 1917. 

Denom. $500. Int. semi-annually at office of County Auditor. Certi- 
fied check for 3% of bonds bid for, payable to County Auditor, required. 
Ronds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. Bids must be unconditional. 

BID REJECTED.—tThe only bidders for the two issues of 5% floed 
emergency bonds, aggregating $60,000, offered on Oct. 24 (V. 97, p. 1155) 
was Otis & Co. of Cleveland, who offered par and interest. This bid, bo- 
ing conditional, was rejected. $50,000 of these bonds are being re-offered, 
sco item above. 

MILAM COUNTY (P. O. Cameron), Tex.—BONDS REGISTERED.— 
On Oct. 23 the State Comptroller registered $150,000 5% 20-40-year (opt.) 
Road District No. 2 bonds. 

MOBILE, Mobile County, Ala.—BOND SALE.—On Oct. 14 the $159," 
000 5% 30-yr. schoo! bonds offered without success on Aug. 20 (V. 97. 
p. 1155) were awarded to the City Bank & Trust Co. of Mobile at 100.01 
andint. Denom. #1,000. Date Dec. 11913. Int. J. & D 

MODESTO IRRIGATION DISTRICT (P. O. Modesto), Cal.— 
AMOUNT OF BONDS.—The Dist. Sec. advises us under date of Oct. 25 
that the amount of drainage-system impt. and enlargement bonds that this 
district proposes to submit to the people is $600,000 and not $160,000, as 
Pa in V. 97, p. 757. The date for this election has not yet been de- 
cide ° 

MOHAVE COUNTY (P. O. Kingman), Ariz.—BOND SALE.—The 
$100,000 5% 20-40-yr. (opt.) coup. road and bridge bonds offered on Oct. 15 
(V. 97, p. 906) have been awarded to James N. Wright & Co. of Denver at 
100.2 and int. Spitzer, Rorick & Co. of Toledo and Farson, Son & Co. of 
Chicago each bid par and int. A conditional bid of par and int. was also 
received from J. R. Sutherlin & Co. of Kansas City. 

MONMOUTH, Warren County, Il.—BOND SALE.—On Oct. 22 the 
$50,000 4% % coupon city-hall-erection bonds (V. 96, p. 1720) were awarded 
to the Second Nat. Bank of Monmouth at 98.13 and int. Other bidders 
were: 

Monmouth Tr.&Sav. Bank_$48,570!Geo. M. Bechtel & Co.,Dav’'t.$48,113 
A.B. Leach & Co., Chicago. 48,476) Harris Tr.& Sav. Bk., Chic__ 48,075 
Cont.& Com.T.& S.Bk.,Chic. 48,315|N.W. Halsey & Co., Chicago 47,895 
Cc. H. Coffin, Chicago. . . 48.251! John Nuveen & Co., Chicago 47,550 

Denom. $500. Date Oct. 11913. Int. A. & O. at the Continental & 
Commercial Trust & Sav. Bank of Chicago. Due on April 1 as follows: 
$2,500 yearly from 1924 to 1929 tincl.; $5,090 in 1931 and $30,000 in 1933. 

MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
On Oct. 27 the $6,000 41% % 64-year (aver.) W. D. Brown pike-road bonds 
(V. 97, p. 1155) were awarded, reports state, to the Fletcher-Amer. Nat. 
Bank of Indianapolis for $6,015 75, equal to 100.262. 

MONTAGUE, Siskiyou County, Calif.—BONDS VOTED.—The 
question of issuing the $25,000 6% water-works bonds (V. 97, p. 906) 
carried at the election held Oct. 20 by a vote of 120 to 14. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
On Oct. 29 the $15,000 5% 4 4-5-yr. (aver.) coupon emergency bridge bonds 
(V. 97, p. 1155) were awarded to Breed, Elliott & Harrison of Cincinnati 
at 101.14 andint. Other bids were: 

Dayt. Sav. & Tr. Co., Dayt_$15,150! Prov. Sav. Bk.& Tr. Co.,Cin.$15,103 
Seasongood & Mayer, Cin... 15,121|Weiil, Roth & Co., Cin... - 15,091 

MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE. 
On Oct. 22 the $20,000 5% 30-yr. coupon highway bonds dated Nov. 1 1913 
(V.97, p. 1155) were awarded to Cutter, Mav & Co. of Chicago at 100.315 


and int. Bids were also received from Mayer, Deppe & Walter and 
Provident Sav. Bank & Trust Co. of Cin., Farson, Son & Co. ,A. B. Leach 
& Co., C. W. MeNear & Co., John Nuveen & Co., and H. C. Speer & Sons 


Co. of Chicago and the First Nat. Bank of Clarksville. 

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BONDS PROPOSED 
—This county is contemplating the issuance of $100,000 road bonds. 

MT. PLEASANT SCHOOL DIST. (P. O. Pleasantville), West- 
chester County, N. Y.—OFFERING.—Reports state that proposals will 
be received until 7 p.m. Nov. 11 by Seaman Hunter, Clerk Board of Ed. 
for $30,000 5% semi-ann. 12-41-yr. (ser.) school bonds. Cert. check for 
10% required. 

NAPA, Napa County, Calif.—RBOND ELECTION .—The propositions 
to issue $25,000 Napa River bridce-corstrnetinn £19 060 motor-firr-enm in ©, 


$4,000 Jacks Point land, $50,000 city-hall and building, $5,00@ p'ay- 





ground and $10,000 North Napa séorm-sewer bonds will be submitted 
vo a vote on Nov. 12, it is stated. 


NARBERTH SCHOOL DISTRICT (P. O. Narberth), Montgomery 
County, Pa.—BOND ELECTION .—The question of whether or not this 
district shall issue $50,000 building bonds will be submitted to a vote on 
Nov. 4, reports state. 


NAVARRO COUNTY (P. O. Corsicana), Tex.—BOND ELECTION 
PROPOSED.—Reports state that the County Hospital Committee has de- 
termined to petition the County Commissioners to cal! an election to submit 
to a vote the question of issuing $150,000 hospital-bldg. bonds. 


NELIGH, Antelope County, Neb.—BOND OFFERING.—Proposals 
will be received until 6 p.m. to-day (Nov. 1) by O. S. Hansen, City Clerk, 
for not less than $12,000 nor more than $15,000 7% district sewer bonds. 
Denom. $100. Int. ann. Duein 5 years, subject to call within 4 months 
from date or any interest-paying period thereafter. Cert. check for 5% 
of bid required. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.—We 
are advised that the following 4% bonds have been purchased by the Sink- 
ing Fund Commissioners: 
$13,000 fire-dept. bonds. Int. J. & J. 

4,500 fire-dept. bonds. Int. J.& J. Due July 1 1932. 

17,600 floating-debt bonds. Int. A.& O. Dne Oct. 1 1932. 
4,090 almshouse bonds. Int. M.&N. Due Nov. 1 1937. 
7,900 re-pavement bonds. Int. M.& N. Due Nov. 1 1942. 

25,000 park bonds. Int. J. & J. Due July 1 1942. 

NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OF- 
FERING.—Proposals will be received until 12 m. Noy. 15 by the Sinking 
Fund Trustees, A. D. Schlegel, City Aud., for $9,000 4% % park bonds. 
Denom. $1,000. Date June 11912. Int. J. & D. Due $1,000 yrly. om 
June 1 from 1914 to 1922 incl. Cert. check for 1% of bonds bid for, paya- 
ble to City Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. Purch. to pay accrued int. Bids must be 
unconditional. These bonds are part of an issue of $17,000, $10,009 of 
which were purchased by the Sinking Fund Trustees as mentioned in 
V. 94, p. 1400. 

NORTHFIELD, Rice County, Minn.—BONDS NOT YET ISSUED .— 
We are advised by the City Recorder that the $5,000 armory-bidg. bonds 
(V. 96, p. 1720) have not yet been issued. 

NUECES COUNTY (P. O. Corpus Christi), Tex.— BOND ELECTION 
PROPOSED.—Newspaper reports state that an election will be held in the 
near future to vote on the question of issuing $100,606 drainage bonds in 
the Bishop district. 

OCEANSIDE, San Diego County, Calif.—BONDS VOTED.—The 
questions of issuing the $7,500 city-hal! and $5,000 pavilion 6% 20-yr. (ser.) 
bonds (V. 97, p. 906) carried at the election held Oct. 20 by a vote of 212 
to 42 and 177 to77, respectively. 

CKMULGEE, Okmulgee County, Okla.—RONDS NOT SOLD.—We 
are advised that no sale has been made of the $100.900 5 park bonds 
offered in July (V. 97, p. 254). It was first reported that the purpose of 
these bonds was for railroads. 

OLYMPIA SCHOOL DISTRICT NO. 1, Thurston Courty, Wash.— 
POND SALE.—This district has disposed of am issue of $10.000 544% 
1-20-yr. (ont.) coupon tax-free refunding bonds. Date Oct. 151913. Int. 
ann. on Oct. 15 at Olympia. 

PHILADELPHIA, Pa.—LOAN ALMOST FULLY SUBSCRIBED .— 
Up to Thursday night (Oct. 30) all but $69.400 of the $2,200,009 4% bonds 
offered ‘‘over the counter’’ at par beginning Monday (Oct. 27) had been 
subscribed for. Of the amount offered , $600,000 was taken by the sinking 
fund. See V. 97, p. 1231. 

PHOENIX, Maricova County, Ariz.—BOND ELECTION .—An elec- 
tion will be held Nov. 26 to vote on the questions of issuing about$125,00@ 
funding, and also $25,000 public-park-site-purchase, $25,990 street-im- 
provement and $75,000 fire-department-improvement and $25,000 street- 
lighting 5% coup. bonds, Denom. $500. Date “day of issue.’’ Int. 
J.& J. at office of City Treasurer, any bank in Phoenix or in N. Y. City at 
option of purchaser. Due in 40 years, subject to cali $12,500 yearly after 
20 years. All the above bonds, except the street-lichtine issue, were pre- 
viously authorized at an election held Oct. 11 (V. 97, p. 1155), but because, 
of some technicality in the form of theballot, the bonds were declared illegal. 

PIKE COUNTY (P. O. Waverly), Ohio.—ROND SALE.—On Oct. 27 
the $7,400 5% 8 4-5-yr. (av.) bonds to liquidate a note (V. 97, p. 1231) 
were awarded to Seasongood & Mayer of Cinc. for $7,563 56 (102.21) and 
int. Other bidders were: 

Breed, Elliott & Harrison, |Caleb McKee & Co., Cinc_$7,520 47 

oT a ees aa: $7 540 00| Otis & Co. Cleveland_____ 7,4! 

Hoehler & Cummings Tol. 7,443 25 
439 00 


Prov. Sav. Bank & Trust 

Co., Cincinnati... ..... 7,528 26'Sidney Spitzer & Co., Tol. 7 
Security Sav. Bk. & Tr. Co., |Spitzer, Rorick & Co., Tol. 7,408 50 

Toledo 7,463 00| First Nat. Bank Waverly_ 7,400 00 

PLATTE COUNTY SCHOOL DISTRICT NO. $3 (P. O. Creston), 
Neb.—BONDS DEFEATED .—The question of issuing $20,080 5% bonds 
failed to carry at an election held Oct. 2@. 

PLEASANTON, Linn County, Kans.—RBONDS VOTED.—By a vote 
of 297 to 29 the proposition to issue $25,000 water-works-ext. bonds car- 
ried, it is reported, at the election held Oct. 24. 

PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—-On 
Oct. 25 the $4,500 414% gravel-read bonds (V. 97, p. 1156) were awarded 
to J. F. Wild & Co. of Indianapolis at 100.2 and int. Breed, Elliott & 
Harrison of Indianapolis bid $4,501 andint. Denom.$225. Date Sept. 16 
1913. Int. M. & N. Due $225 each six months from May 15 1914 to 
Nov. 15 1923 inel. 

PRINCEVILLE, Peoria County, Ill.—ROND OFFERING .—Proposals 
will be received until 8 p. m. Nov. 6 by F. W. Cutler, Vil. Clerk, for $5,000 
5% water-works bonds. Denom. $1,000. Date July | 1914. Int. ann. 
at office of Vil. Treas. Due $1,000 yearly on July 1 from 1917 to 1921 incl. 
Cert. check for 2°% of bonds bid for required. 


‘0 

READING, Middlesex County, Mass.—TMMPORARY LOAN.— 
Despatches state that a loan of $20,000 in anticipation of taxes due April 10 
1914 has been awarded to C. D. Parker & Co. of Boston at 3.84°% discount 
and a premium of 10 cents. 


, READING, Berks County, Pa.—BONDS NOT TO RE SOLD THIS 
YEAR.—The City Comptroller advises us, under date of Oct. 23, that the 
$159,000 (unsold portion of an issue of $300,000) 4% tax-free sewer bonds 
(V. 97, p. 907) will not be sold until next year. 

_REEDLEY, Fresno County, Cal.—BONDS VOTED.—By a vote of 
378 to 48, the propositions to issue the following 514% gold coupon bonds 
(V. 97, p. 907) carried at the election held Oct. 20: 
$40,000 sewer bonds. Denom. $1,000. Due $1,000 yearly. 
35,000 water-works bonds. Denom. (10) $500, (39) $1,000. 

$3,500 yearly. 

RHODE ISLAND.—BONDS TO BE OFFERED SHORTLY.—Newspaper 
reports state that this State will offer for sale at popular subscription some 
time this month $250 000 of the $500 090 4% harbor-impt. bonds recently 
— by the Legislature. Denom. $590 and $1 000. Date Dec. 1 


RIVERSIDE COUNTY (P. O. Riverside), Cal.—-B9ND ELECTION 
PROPOSED .—Reports state that an election will be held Dec. 16 to vote 
on the question of issuing $1,000,000 highway bonds. The date of this 
election has been agreed upon informally, and will depend on whether it 
meets with the approval of the San Bernardino Supervisors, as both coun- 
ties have agreed to hold bond elections on the same day. 


ROCK FALLS, Whiteside County, Ill.—ROVD ELECTION.—Re- 
ports state that an election will be held Nov. 10 to submit to a vote the ques- 
tion of issuing park bonds. 


Due July 1 1932. 


o 


Due 


ROCKPORT, Spencer County, Ind.—BOND OF FERING.—Proposals 
will be received until 10 a. m. to-day (Nov. 1) by Charles E. Darneall, City 
Clerk, for $15 000 5% coup .sewer-constr. bonds. Denom. $750. Date 
Nov. 11913. Int. J.& J. Due $750 each six months from July 1 1914 to 
Jan. 1 1924 incl. 

ROSEBUD COUNTY (P. O. Forsyth), Mont.—BONDS NOT SOLD.— 
No sale has yet been made of the $123,000 road and bridge refunding bonds 
offered on Oct. 6 (V. 97, p. 395). 

ROSEVILLE, Placer County, Cal.—BOVDS AWARDED IN PART .— 
Reports state that of the $20,000 highwav bonds (V. 97, p. 315) $15,000 
has been purchased by the Roseville Bank & Trust Co. of Rosevill 








1308 THE 


CHRONICLE 





[VoL. xcvil. 








RUNNELS COUNTY (P. O. Ballinger), Tex.—BOND ELECTION 
PROPOSED.—Reports state that an election will be held in the near future 
to submit to the voters the question of issuing $225,000 road bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.— 
BOND SALE .—The $250,000 26 14-year (average) road bonds offered with- 
out success on June 2 (V. 97, p. 395) have been purchased by the Security 
Trust Co. of Spartanburg. 


RUTLAND, Rutland County, Vt.—BOND SALE.—On Oct. 1 $15,000 
4% school bonds were awarded to the Sinking Fund Commissioners at par. 
Denom. $1,000. Date May 1 1913. Int. M. & N. Due $2,000 yearly 
from 1914 to 1920, inclusive, and $1,000 1921. 

SACRAMENTO SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Cal.—BOND ELECTION PROPOSED.—Reports state 
that an election will be held in the near future to submit to a vote the ques- 
tion of issuing $900,000 school bonds. Denom. (900) $100, (420) $500 
and (600) $1,000. 

BONDS NOT YET SOLD.—Local newspapers dated Oct. 20 state that 
no sale has yet been made of the $500 000 414 % bonds offered without suc- 
cess on July 7 (V.97 p. 193). 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND ELECTION. 
PROPOSED .—According to reports,an election will be held in the near 
— to submit to a vote the question of issuing $500,000 good-roads 

nds. 


ST. JOHNS, Multnomah County, Ore.—BOND OFFERING.— 
Proposals will be received until 6 p. m. Nov. 4 by F. A. Rice, City Recorder, 
for $7,013 87, dated Sept. 15 1913, and $1,556 92, dated Oct. 1 1913, 6% 
coupon bonds. Denom.$500 or less. Int.semi-annual. Duein 10 years, 
subject to call any interest-paving day after 1 year. Certified check for 
2% of bid, payable to ‘‘City of St. Johns,”’ required. Bonds to be delivered 
and paid for within 15 days from time of acceptance of bid. 


ST. MARY’S, Auglaize County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Nov. 22 by J. F. Baltz, City Aud., for 
the following 5% street-impt. bonds: 
$5,484 So. St. impt. bonds. Denom. (40) $125. (4) $121. Due $500 Apr. 

1 1914, op yrly. on Oct. 1 from 1914 to 1922 incl. and $484 on 
~ 


Oct. 1 192: 
4.150 Main St. impt. bonds. Denom. (40) $100, (1) $150. Due $500 
Due $300 


yrly. on Oct. 1 from 1914 to 1921 incl. 

2,450 Chestnut St. impt. bonds. Denom. (21) $100, (7) $50. 
yrly. on Oct. 1 from 1914 to 1920 incl., $150 on Oct. 1 1921 and 1922 
and $50 on Oct. 1 1923. 

2,450 Walnut St. impt. bonds. Denom. (24) $100, (1) $50. Due $300 
yrly. on Oct. 1 from 1914 to 1919 incl., $200 Oct. 1 1920, 1921 and 
1922 and $50 on Oct. 1 1923. 

Date Oct.11913. Int. A. & O. at office of Sinking Fund Trustees. Cert. 


check for 2% of bonds bid for, payable to City Treas., required. Bids must 
be made on forms furnished by the City Auditor. 


ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
Further details are at hand relative to the offering on Dec. 4 of the $43,500 
water front, $15.000 reservoir park, $41,850 Bayboro Harbor, $20,000 
incinerator, $7,400 A. W. L. bldg., $20,500 paving, $41,000 water works, 
$26,800 redemption of revenue bonds and $11,000 fire-dept. 6° 30-vear 
gold tax-free bonds (V. 97, p. 1231). Proposals for these bonds will be 


received until 9 a. m. on that day by W. F. Devine, City Clerk. Denom. 
$1,000. Date Dec. 1 1913. Int. J. & D. in N. Y. or St. Petersburg. 
Cert. check for 5% of bid, payable to G. A. Ginn, City Treas., required. 


Official circular states that there is no litigation pending or threatened, and 
that the city has never defaulted in the payment of principal or interest. 

SALAMANCA, Cattaraugus County, N. Y¥.—BOND SALE.—On 
Oct. 27 the $11,348 70 74-year (average) reg. tax-free street-impt. bonds 
(V. 97. p. 1231) were awarded to Douglas Fenwick & Co. of N. Y. as 4.65s 
for $11,390 (100.363) and interest. Other bids were: 


Amount. Rate. 
Isaac W. Sherrill, Poughkeepsie_____..__..__.--__---- $11.353 40 4.70s 
En Ee i due oak eewewercu 11.365 70 4.8s 


Salamanca Trust Co., Salamanca____________---__-__- 11,348 70 4.95s 


SALEM, Marion County, Ore.—BOND OFFERING.—Proposals will 
be received until 5 p. m. Nov. 17 by R. A. Crossan, City Treasurer, for the 
$480,000 5% gold sewer bonds (V. 97, p. 1232). Denom. to suit purchaser, 
not exceeding $1,000. Date May 1 1913. Int. M. & N. at office of City 
Treasurer or at the fiscal agency of the State of Oregon, in N. Y. City. 
Due $24,000 yearly on May 1 from 1914 to 1933, inclusive. Certified 
check for 1% of bid, payable to ‘‘Mayor,”’ required. Bids must be uncon- 
ditional. These bonds will be certified as to genuineness by the Old Col- 
ony Trust Co. and their legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston, whose unconditional opinion will be furnished successful 
bidder. Bonds to be delivered at any responsible bank, at option of 
purchaser. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFERING. 
—We are advised that this county desires to sell $15,000 or $20,000 5% 20- 
year road bonds. Int.J.&J. These bonds are part of an issue of $100,000 
(authorized by Act of the Legislature, Session of 1913), of which $5,000 has 
already been sold to a local bank. Geo. E. Butler is Attorney for the 
Board of County Commissioners. 


SAN ANTONIO SCHOOL DISTRICT (P. O. San Antonio), Tex.— 
BONDS PROPOSED .—This district contemplates issuing $25,000 high- 
school-improvement bonds. 


SAN DIEGO, San Diego County, Cal.—BONDS} VOTED.—The 
questions of issuing the $645,000 water-impounding (vote 4,677 to 2.178), 
200,000 emergency _water-system-construction (6,000 to 980), $60,000 
filtration (4,741 to 2,017) and $75,000 water-system-extension (5,915 to 
1,112) bonds (V. 97, p. 1156) carried at the election held Oct. 21. The 
+ gaa reported after each purpose represent the vote cast on the proposi- 
on. 


. 
SANFORD, Lee County, No. Car.—BOND OF FERING.—Newspaper 
reports state that E. M. Underwood, Chairman Finance Committee. will 
receive proposals until 7:30 p. m. Nov. 18 for an issue of $10,000 6% 30-vr. 
water-works bonds. 


SAN FRANCISCO, Cal.—RBOND OFFERING.—Proposals will be re- 
ceived until 3 p. m. Nov. 3. it is stated, by John W. Rogers, Clerk Board 
of Supervisors, for $300,000 1-25-year (serial) school bonds. Certified 
check for 5% required. 

BONDS AWARDED IN PART.—The City Treasurer advises us that up 
to Oct. 21 $450,000 of the $1,190,000 5% gold coupon tax-exempt bonds 
offered ‘‘over the counter’ at par and int. (V.97, p. 1156) had been dis- 
posed of. 

SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, 
Cal.— BOND SALE.—The $50,000 5% gold coupon building bonds 
(V. 97, p. 547) have been awarded to the Woodmen of the World for 
$50,448 76, eaual to 100.897. Denom. $1,000. Date Mar. 22 1913. 
Int. annually in March. Due part yearly from Mar. 22 1918 to 1934. 


SHEBOYGAN, Shebovgan County, Wis.—N0O BOND ELECTION .— 
The City Comptroller advises us that the reports stating that this city 





would shortly vote on a sewer and septic-tank bond issue (V. 97, p. 907) 
are erroneous. i. 
SHREVEPORT, Caddo Parish, La.—BOND SALE.—toeal papers 


state that an issue of $12,000 street-graveling bonds has bee *hase 
by the Board of Caddo Levee District. PN ee 
oe wensee Sounte, Wis.—BONDS NOT ISSUED.—The City 
‘lerk advises us that the $20,000 5% street-impt. bonds authoriz i j 
(V. 97, p. 134) were not issued. ne ee 
SPRINGFIELD, Mass.—BOND SALE.—On Oct. 29 the seven issues of 
tax-free bonds, aggregating $1,515,090 (V.97, p. 1232), were awarded 
to Curtis & Sanger of Boston at 102.039—a basis of about 3.86%. Other 
bids were: _ , 
Perry, Coffin & Burr, Old Colony Tr.Co., jointly _......___ __ 101.91 
ya ili ge a aii i il aa aia 





R. L. Day & Co., Estabrook & Co., Merrill, Oldham & Co., jotntiy104 Pkg 
Richter & Co., Hartford_. bs tebe webs i eae cake ote 101.736 
Blodget & Co., N. W. Harris & Co., Inc., jointly______ -....101.544 
Blake Bros. & Co., Adams & Co., E. H. Rollins & Co., jointly____101 ‘537 


F. S. Moseley MRP Ta stm ban chat dunk adamuwadkdeu ek iS : 101.3231 


Lee, Higginson & Co., Parkinson & Burr, jointly 
Hayden, Stone & Co__ 


eiiinint Main ataceiex oc kan 2 35 
Spitzer, Rorick & Co., N. Y. ($250,000 water)______________ as 101 385 
Post Publishing Co. ($50,000 sewer)._______.___._..__. —— 


All the above bidders, with the exception of those mentioned, are from 
Boston. 





SOUTH LANGHORNE, Bucks County, Pa.—BOND SALE.—On 
Oct. 23 an issue of $2,700 414% road-impt. bonds was awarded to A. P. 
lownsend at 101.23. Denom. $100. Date Oct. 11913. Int. A. & O. 
Due $100 yearly for 10 years, the balance at option of Council. There 
were no other bidders. 

TAMAROA, Perry County, Ill.—BONDS NOT TO BE ISSUED.— 
The Mayor advises us under date of Oct. 17 that the $6,500 electric-light- 
system bonds voted at a recent election (V. 97, p. 683) will not be issued, 
this amount being insufficient. 

TAYLOR TOWNSHIP (P. O. Kokomo), Howard County, Ind.— 
BONDS NOT TO BE RE-OF FERED AT PRESENT .—We are advised under 
date of Oct. 16 that the $4,900 414 % 1-10-yr. (ser.) bonds offered without 
success on July 23 (V. 97, p. 469) will not be placed on the market again 
for some time. 

TERREBONNE PARISH (P. O. Houma), La.—BONDS REGIS- 
TERED .—On Oct. 23 the Secretary of State registered an issue of $15,000 
5% Sub-Drainage District No. 2 bonds, reports state. Denom. $100. 
Due part yearly beginning Jan. 15 1915. 

TEXAS CITY, Galveston County, Tex.—BONDS PROPOSED.— 
This city is contemplating the issuance of $25,000 sewer bonds. 

TIOGA, Grayson County, Tex.—BONDS VOTED.—<According to 
reports, the question of issuing the $12,500 water-works bonds (V. 97, 
P- 908) carried at the election held Oct. 18 (not Oct. 4, as first reported) 

y a vote of 73 to 16. 

TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFER- 
ING .—According to reports proposals will be received until 2 p.m. Nov. 14 
by F. Lee Duncan, Co. Treas., for $2,109 4'4 % 10-yr. highway-impt.bonds. 

TOBIAS SCHOOL DISTRICT (P. O. Tobias), Saline County, Neb. 
—BONDS VOTED .—The question of issuing from $15,000 to $20,000 build- 
ing bonds carried at the election held Oct. 21 by a vote of 86 to 29. Duein 
5, 10, 15 and 20 years. 

TOPEKA, Shawnee County, Kans.—AMOUNT OF BONDS SOLD.— 
The City Clerk advises us that the amount of 444 % 1 and 2-year refunding 
bonds sold recently at par and int. at popular subscription (V.97, p. 1232) 
was $42,000, and not $44,000 as reported in V. 97, p. 1232. 

TRAVERSE CITY, Grand Traverse County, Mich.—BOND SALE.— 
The $50,000 school and $10,009 paving-impt. 20-yr. bonds offered on 
Oct. 24 (V. 97, p. 1157) have been awarded, it is reported, to the First 
National Bank of Detroit as 434s. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Pro Is will be received until 10 a. m. Nov.6, itis stated, by Thomas J. 
Dailey, Co. Treas., for $9,000 414% 10-yr. highway-impt. bonds. 

WABASHA, Wabasha County, Minn.—BOND SALE.—The $40,000 
4% water bonds voted in June (V. 96, p. 1858) have been sold to the State 
of Minnesota. Denom. $2,666. 

WABASH SCHOOL DISTRICT (P. O. Wabash), Wabash County, 
Ind.—BOND SALE.—On Oct. 3 $10,000 4!6% 10-year school-building 
bonds were awarded to the Meyer-Kiser Bank of Indianapolis at 100.1 and 
int. Denom. $500. Date Oct. 1 1913. Interest A. & O. 

WARROAD, Roseau County, Minn.—BONDS AWARDED IN PART. 
—Of the two issues of bonds, aggregating $30,000. offered without success 
on June 21 (V. 97, p. 134) the $26,000 water and light bonds have been 
disposed of. 

WATERTOWN, Middlesex County, Mass.—BOND SALE.—On 
Oct 30 the $13,200 414% 4 3-5-yr. (aver.) coupon tax-free school bonds 
(V.97, p. 1232) were awarded to F. 8. Moseley & Co. of Boston at 102.146. 
Other bids were: 


E.H. Roliins& Sons Bost__$192.098!Geo. A. Fernald & Co. Bost_101.73 
Parkinson & Burr Boston__101.93 | Blodget & Co. Boston 101.639 
Adams & Co., Boston _101.879' R. L. Day & Co., Boston___101.56 
Old Colony Tr. Co., Boston_101.859| Payne, Webber & Co., Bost_101.55 
C.D. Parker & Co., Boston_101.85 | Merril. Oldham & Co., Bost.101.469 
N.W.Harris & Co.,Inc.,Bost.101.847 | Estabrook & Co., Boston___101.03 


County Savs JBank, Chelsea 101.829! 

WAYNESBORO, Franklin County, Pa.—BOND SALE.—On Oct. 23 
the $70,000 416% 15-30-year (opt.) coupon tax-free street-impt. bonds 
(V. 97, p. 1158) were awarded to the People’s Nat. Bank of Waynesboro 
for $71,085 50 (101.55) and interest. Other bidders were: 
N.W.Halsey&Co.,Phila_ $71,055 60! Montgomery, Clothier & 
Reilly, Brock & Co.,Phila. 70,739 00! Tyler, Phila 
Mellon Nat. Bank, Pitts. 70,530 00! Newberger, Henderson & 
Harris,JForbes & Co.,N.Y.$70,476 70 Loeb, Philadelphia 70,279 00 

WEBSTER SCHOOL TOWNSHIP (P. O. Dogwoo1), Harrison 
County, Ind.—WARRANTS NOT TO BE RE-OFFERED.—We are 
advised that the $4,009 6% 2'4-year (average) school-building warrants 
offered without success on Aug. 23 (V. 97, p. 908) will not be re-offered. 

WEST HARTFORD, Hartford County, Conn.—BOND OFFERING. 
—Proposals will be received until 2 p. m. Nov. 12 by the Board of Finance 
at the offices of the Conn. Tr. & Safe Dep. Co. of Hartford (Registrar of 
Indebtedness) for $300,90€C ¢'4 %130-yr.coup. or ceg. ref. and impt.and sewer 
bonds. Denom. $1,000. Date Dec. 1 1913. Int. J. & D. on coupon 
bonds at Charter Oak Nat. Bank, Hartford, or reg. bonds, trans mitted 
by mail. Cert. check for 2% of bonds bid for, payable to above Deposit 
Company, required. Bonds to be delivered and paid for on Dec. 1 at 
said deposit company. 

WHARTON, Wharton County, Tex.—-BONDS REGISTERED.—On 
Oct. 22 the State Comptroller registered an issue of $1,995 5° 10-30-year 
(opt.) water-works-improvenent bonds. 

WHEELING, Ohio County, W. Va.—BOND ELECTION PROPOSED. 
—Reports state that an election will be held in January 1914 to submit 
to a vote the question of issuing $282,000 street-improvement bonds. 

WHITESBORO, Grayson County, Tex.—BONDS REGISTERED .— 
On Oct. 22 the $5,000 5% 10-40-year (opt.) electric-light bonds, awarded 
to the First Nat. Bank of Whitesboro on Oct. 11 (V. 97, p. 1158), were 
registered by the State Comptroller. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
three issues of 444 % road-improvement bonds, aggregating $34,000, offered 
without success on Aug. 30 (V. 97, p. 759) have been sold to the State 
Bank of Monticello at par and int. There were no other bidders. 

WHITE PLAINS, Westchester County, N. ¥Y.—BOND SALE.—On 
Oct. 23 the $12,200 5% 12%-year (average) registered sewer bonds (V. 97, 
p. 1158) were awarded to Curtis & Sanger of New York at 103.745 and int. 
Other bidders were: 


70,441 00 





A.B. Leach & Co., N. Y_.--103.55 |! Douglas Fenwick & Co.,N.Y.103.221 
Adams & Co., N. Y..------103.401/ John J. Hart, N. Y_- ...102.867 
Harris, Forbes & Co., N. Y--103.322| Farson, Son & Co., N. Y__._102.65 

W. W. Cooke eae .103.31 | Rhoades & Co., N. Y..-..- *100.122 


* For 3% % bonds. 
WILMINGTON, Will County, Ill.—RBOND OFFERING.—This city is 


offering for sale the $12,000 6% water-works-extension bonds voted Sept. 10 
(V.97, p. 908). _Denom. $100 to $1,000. Date Oct.11913. Int. A.& O. 
Due $1,000 yearly for 12 years, subject to call Oct. 1 1916. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
—Proposals will be received until 1 p. m. Nov. 14 by the County Commis- 
sioners, C. E. Steinbaugh, County Auditor, for the following 5% coupon 
road-improvement bonds: a 
$50,000 A. W. Graham, William Ducat and Charles Kapp road bonds. 

(These bonds were reported sold in V. 97, p. 1159.) Date Nov. 20 


1913. 

50,000 A. Hanely, J. W. Turley and W. F. Spilker road bonds. (These 
bonds were offered without success on May 19 (V. 96, p. 1517). 
Date Dec. 1 1913. 

Auth. Secs. 6926 to 6956, Gen. Code. Denom. $1,000. Int. M. & S. 
at County Treasurer's office. Due $10,000 every six months from March 1 
1914 to Sept. 1 1918, inclusive. Bids must_be made separately for each 
issue. Certified check on a Bowling Green bank for $1,000 of each issue 
bid for required. Purchaser to pay accrued interest. 

Proposals will be received until 1 p.m. Noy. 17 by C. E. Steinbaugh, 
County Auditor, for $6,000 6% coupon bridge-improvement bonds. De- 
nom. $500. Date Dec.11913. Int. M.&S. at office of County Treasurer. 
Due $1,000 each six months from Mar. 1 1915 to Sept. 1 1917, inclusive. 
Certified check on a Bowling Green bank for $200 required. 


WORCESTER, Worcester County, Mass.—BOND OFFERING.— 


Reports state that proposals will be received until 12 m. Nov. 3 by the City 
Treas., for $10,000 public-playground: $90,000 hospital; $25,000 street: 


$5,700 hosnita!-site-purchase; $45,000 school-house; $25,000 sewer; $10,000 
water and $20,000 water 4% serial reg. bonds. 











Nov. 1 1913.] 
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WYCKOFF SCHOOL DISTRICT (P. O. Wyckoff), Fillmore Count 
Minn.—BOND SALE.—The $18,000 4% building bonds voted in tas 
(V. 97, p. 135) have been purchased by the State of Minnesota. Denom. 
$750. nt. annually in July. Due in 1919. 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND SALE.—On | 


Oct. 6 the $77,500 6% 25-year Third, Fourth and Fifth Supervisors’ Dis- 
tricts road-construction bonds (V. 97, p. 909) were awarded to Hoehler & 
Cummings of Toledo for $78,831 (101.718), interest and lithographing bds, 
YOAKUM SCHOOL DISTRICT (P. O. Yoakum), De Witt Count 
Tex.—BONDS PROPOSED .—This district is contemplating the issuance ye 
$40.000 school bonds. 


eemabenthcichiicedeaneeneeenel 


Canada, its Provinces and Municipalities. 


BEAVER HEIGHTS SCHOOL DISTRICT NO. 2957 (P. O. Spri 
- , ry r , . , . ’ . 2 Tl 
Point), Alta.—DEBENTURE SALE .—An issue of $1,200 6 Jay? baliding 
and equipment debentures was on Sept. 10 awarded to the Alberta School 
Supply Co. of Edmonton at par. Denom. $120. Int. annually in March 
Due part 1% year from date and yearly thereafter. ir 
CAMROSE, Alta.—DEBENTURE SALE.—Reo ; ste j 
TBE! ty SALE. prt: tate tha s 
place has sold $10,000 6% debentures on a 64 % basis to English la 
caer one site DEBENTURE ELECTION .—Reports state that an 
election wi ye held Nov. 7 to vote on the propositi issue $: 
ts Diese. 7 proposition to issue $20,000 
CORNWALL, Ont.—DEBENTURES VOTED.—This plac 
voted to issue $10,000 current-expense debentures, it is stated. 
DANVILLE, Que.—DEBENTURES VOTED .—The questi issui 
BE, ] TBE! JRE: cD. juestion of issuing 
$15,000 municipal improvement debentures carri it is state é 
ons yl cme py ied, it is stated, at a 
EDMONTON SCHOOL DISTRICT NO. 7 
DEBEN TURES RE-A\ ARDED.—According to reports, the $1,250,000 
5% 40-year site-purchase and building debentures awarded to Sidney 
Spitzer & Co. of oledo on June 12 (V. 96, p. 1791) have been re-z C 
to a syndicate composed of Spencer Trask & Co., the Equitable Trust C 
W.C. Langley & Co. and W. N. Coler & Co. of New Tau, nn ees 
Seine tee ee cn eee PROPOSED .—<According to local 
newspaper reports, this city is contemplating the issuance of $5 sben- 
tures to aid the library board ; ™ penne Se eee ave Gene 
HIGH RIVER, Alta.— DEBENTURES VOTED.—The question of 
issuing the $100,000 6!.% refunding debentures (V. 97, p. 1065) carried 
at the election held Oct. 24 by a vote of 33 to2. Due in 30 annual install- 
ments of principal and interest. We are advised that these debentures are 


- 


to take the place of the $125,000 water-works debentures (V. 97, p. 972.) 


‘e recently 


(P. O. Edmonton), Alta.— 


awarded | 





MEDICINE HAT, Alta.—DEBENTURE SALE.—According to news* 
paper reports, W. A. McKenzie & Co. of Toronto were recently awarded 
an issue of $150,000 school debentures. 


ORANGEVILLE, Ont.—DEBENTURE OFFERING .—Proposals_ will 
be received until Nov. 3 by A. A. Hughson, Town Clerk, for $3,000 fire- 
apparatus, $3,000 public school impt. and $3,000 town-hall-impt. 5% 
debentures. Due in 10 annual installments of principal and interest. The 
town-hall and school debentures were voted on Aug. 23 (V. 97, p. 613). 

PARRY SOUND, Ont.—DEBENTURE OFFERING .—Proposals will be 
received until Nov. 4 by J. D. Broughton, Treasurer, for $25,000 20-year 
Series ‘‘A’’ smelter loan and $25,000 30-year Series ‘“B'' smelter bonus 6% 
debentures. Due in annual installments of principal and interest. 

PLUM LAKE, Alta.—DEBENTURES AUTHORIZED.—Reports state 
that the Board of Trustees have passed a by-law providing for the issuance 
of $1,700 re-building of school debentures. 

PORT STANLEY, Ont.—DEBENTURE OFFERING .—Proposals will 
be received until Nov. 10 by James Cough, Village Clerk, for $3,450 6% 
mprovement debentures. Due in five annual installments of prin. & int. 

PRINCE ALBERT PROTESTANT PUBLIC SCHOOL DISTRICT 
(P.O. Prince Albert), Sask.—DEBENTURE OFFERING.—Proposals will 
be received until 12 m. Nov. 13 by G. A. Brown, Sec.-Treas., for $26,000 
6% school debentures. _Duein 30 annual installments of principal and in- 
terest, beginning Dec. 1 1914. 

QUILL LAKE, Sask.—DEBENTURES VOTED.—Newspaper reports 
state that this place recently voted to issue $5,000 school-house debentures. 

ST. LAMBERT, Que.—DEBENTURE OFFERING.—Reports state that 
the School Commissioners, J. K. Beatty, Sec.-Treas., are offering for sale 
$15,000 6% debentures. Due in 20 annual installments. 

ST. MARYS, Ont.—LOAN ELECTION .—An election will be held 
Nov. 20, it is stated, to vote on a by-law providing for a loan of $50,000 
to be granted to the Carter Milling Co. 

VANCOUVER, B. C.—DEBENTURE SALE.—Newspaper dispatches 
state that the purchase of $1,800,000 414% local improvement debentures 
of the city of Vancouver has just been concluded by Messrs. G. A. Stimson 
& Co. The bulk of this issue was sold to brokers in the United States, who 
are re-offering them to investors. See V. 97, p. 1234. 

WINNIPEG, Man.—DEBENTURE ELECTION.—The questions of 
issuing $275,000 hospital-extension, $1,000,000 schools, $1,000,000 power- 
plant and $85,000 incinerator debentures will, it is stated, be submitted to 
a vote on Dec. 12. 

DEBENTURES PROPOSED .—This city is contemplating the issuance of 
$150,000 debentures to build a bridge over the Assiniboine River, according 
to reports. 


“MAISONNEUVE, Que.—DEBENTURE SALE 
5% debentures has been sold to Hanson Bros. of 
Due in 1952. 


-—An issue of 


$50,000 


Montreal, it is stated. 


WOODSTOCK, Ont.—LOAN ELECTION.—An election will be held 
Nov. 6, it is stated, to vote on the question of raising the 312,000 to be 


granted as a loan to the Wayne Oil Tank & Pump Co. (V. 97, p. 1234). 
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$175,000 | 
City of Kalispell, Montana 


‘WATER BONDS | 


| 

Notice is hereby given that the City of Kalispell, 
Montana, will, on the 17TH DAY OF NOVEM- 
BER, 1913, at twelve o'clock noon, sell at public 
auction at the Council Chambers in the City Hall! 
of said City of Kalispell, to the bidder offering | 
the highest price for them, $175,000 of gold bonds, 
said bonds to be known and designated as ‘‘Water | 
Bonds", the money derived from the sale of said 
bonds to be used exclusively for the purpose of | 
procuring a water supply and water system for 
said city, to be owned and controlled by said city 
and§the revenues derived therefrom to be applied 
upon the indebtedness incurred therefor. 

Said bonds will be of the denomination of One 
Thousand Do,lars each, dated July Ist, 1913, and 
shali be redeemable and payable as follows, to-wit 

Twenty-five Thousand Dollars ($25,000) of 
said bonds. numbered from one to 25, both in 
clusive, shall be redeemable on and after the first 
day of July, 1920, and shall be paid on July Ist, 

+f 


NEW LOANS, | 
| 


23. 

Forty Thousand Dollars ($49,900) of said bonds | 
numbered from 26 to 65. both inclusive, shall be 
‘-fedeemable on and after the first day of July, 
1923, and shall be paid 0a July Ist, 1928 

One Hundred Ten Thousand Dollars ($110,000) 
of said bonds, numbered 66 to 175, both in 
clusive, shall be redeemable on and after the first | 
day of July, 1928, and shall be paid on the first 
day of July, 1933; all of said bonds to bear interest 
at the rate of five per centum per annum, interest 
payable semi-annually, on January 1 and July 1 
of each year, at the office of the City Treasurer 
of Kalispell, Montana, or, at the option of the 
holder, at some bank to be designated by the City 
Treasurer, in New York City. 

All parties desiting to bid will be required to 
deposit with the City Clerk of said city, before 
the time set for the sale of said bonds, an un- | 
conditional certified check in the amount of Five | 
Thousand Dollars ($5,000), payable to the order | 
of Robert Pauline as Mayor, as a guaranty of | 
good faith, and no bids will be received at less than | 
par and accrued interest from the date of bonds 
until the same are taken and paid for. The city 
reserves the right to reject any or all bids. 

By order of the City Council. P 

{Seal.] C.J. McALLISTER, 


City Clerk. 
Dated Oct. 8th, 1913. 








4G, Rosinson, C. P. A. 
F. G. MaASQuetetre, C. PLA. 
Paus Havener, C. PY AY 


‘ROBINSON, MASQUELETTE & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 


WHitTNney BANK Buitoine 
NEW ORLEANS 


UNION NAT, BK. Bi Oe. 
HOUSTON, TEX. 








NEW LOANS. 
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$4,000,000 
STATE OF CONNECTICUT 


4°, BONDS. 
I offer for sale $4,000,000 State of 


Connecticut bonds, bearing interest at 


rate of four per cent per annum, dated 
July 1, 1911 and due July 1, 1936. 
Semi-annual interest, January and July. 
Sale November 10,1913, atlla.m. Pay- 
ment November 12th. Circular giving 
full particulars mailed on request. 
EDWARD S. ROBERTS, 
Treasurer. 


Hartford, Conn. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


BLODGET & CO. 
BONDS 
60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 
FE, WM. KRAFT 


LAWYER, 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG.. 
CHICAGO, ILL. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 
Legal for Savings Banks. 
Postal Savings and Trust Funds. 
SEND FOR LIST. 





29 South La Salle St., 


CHICAGO 





MISCELLANEOUS. 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 
TONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 








STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 


S NASSAU ST. FIRST NAT. BANK BLDG. 





H. M. Byllesby & Co., 


Incorporated 
Chicago New York 
insurance Ex. Bldg. Trinity Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





i 


Ze 


lsonD 


ier Six’s, 10-year deben- 
tures, based on New York 
realty. $100, $500, $1,0U0, 
etc. Interest semi-annually. 
American Real Estate Company 
Founded 1888 


Assets $27,202,825. Capital & Surplus $ ',088,808 
627 Fifth Avenue New York 
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Bankers and Brokers ontside Rew Bork, 





PITTSBURGH 


@aeen 


LOS ANGELES 


SAN FRANCISCO 





Donner, Chiids & Woods 


Members New York Stock Exchange, Pi 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





C. M. BARR & COMPANY 
MUNICIPAL BONDS 


TAX-FREE IN PENNSYLVANIA. 
To Net 4.20% to 4.50%. 


COMMONWEALTH BLDOG., PITTSBURGH 





WE WILL BUY 
Pennsylvania Municipal Bonds 
Offerings Solicited 


H-P. Taylor & Co. 


NEW YORE PITTSBURGH BUFFALO 





Quetations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
Commenwealth Bidz., PITTSBURGH, PA. 








PHILADELPHIA 


Ww. a: HOPPE 8. HOPPER. 
Members of Philadelphia Stotk Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
26 South Third Street PHILADELPHIA 

Investments receive our special attention. In- 
fermation cheerfully furnished regarding present 
beldings or proposed investments. 











J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA STOCK EXCHANGE 
MEMBERS;NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





= 


TORRANCE, MARSHALL & CO. 


LOS ANGELES SAN FRANCISCO 


J. C. WILSON & CO. 


New York Stock Exch 
MEMBERS New York Cotton Exc ~-* 
Chicago Board of Trade 
The Stock & Bond Exchange 
MAIN OFFICE, 

MILLS BUILDING, SAN FRANCISCO, 
Branch offices: Los An ples. San Diego, BA 
Portland,Ore.; Seattle, Wash sVancouvere j 

Private Wire to Chicago and New Y 





Bstablished 1887 
WILLIAM R. STAATS CO., 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 414% TO 6% 
LOS ANGELES SAN FRANCISCO 


LOUIS SLOSS & CO. 
INVESTMENTS 


ALASKA COMMERCIAL BUILDING; 
SAN FRANCISCO, 





PASADENA 
P Established 1887 
ty Te WILLIAM R. STAATS CO. 
(INCORPORATED CALIFORRIA 


INVESTMENT SECURITIES 
LOS ANGELES 





ARONSON-GALE CO. 


Southern California Securities 


Herman W. Hellman Bldg. 
LOS ANGELES, CAL. 








SEATTLE, WASH. 





Bonds originating in the 
PACIFIC NORTHWEST 


Jacob Furth John Davie 
FP. K. Struve Vv. D. Miller 


DAVIS & STRUVE BOND CO. 


SEATTLE 


J. E. Partick 








LOUISVILLE 


Municipal and Corporation Bonds 


TO YIELD 434% TO 8% 


SAN FRANCISCO LOS ANGELES 
PASADENA 





Quotations and Information Furnished es 
Pacifie Coast Securities 
Establi'shed 1848 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisce 


Members 
416 Montgomery St. San Francisco Stock aré 
Bond Exchaage 


GOODWIN, GARBY & HOLTON, INC 


SAN FRANCISCO, CAL. 
Municipal and Corporation 
BONDS 


OALIFORNIA SECURITIES 








BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 














ATLANTA 


SOUTHERN MUNICIPALS 
yielding 
44 to 6% 


Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 


THE ATLANTA TRUST COMPANY 


Atlanta, Ga. 
Gapital, Surplus and Profits, $625,000 
BONDS 








Georgia Municipal 
Southern Public Service 


PORTLAND, MAINE 


rH. M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 











MAINE 











MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILE, - - ALABAMA 











J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty 


Correepondente: WALKER BROS., 71 B’way, NM. Y. 


HENNING, CHAMBERS &CO. 


Tennessee Railway, Light & Power 
Commonwealth Power. Railway & Light 
ortiand Railway, Light & Power 


LOCAL SECURITIES 


404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Lou'sville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 5s 

Louisville Henderson & St. Louis ist 5s 
International Ry. 6s 

Henderson Bridge 6s 


LOUISVILLE, KY. 














NASHVILLE 


HENRY S. FRAZER 
NASHVILLE 
Cumber. Tel.& Tel. Co. ist Cons. 5% Bonds 
Nashville Ry. & Lt. Co. Bonds 
Tennessee Power Co. Securities 
BOUGHT AND SOLD 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA, NEW YORK 
60 Broadway 


PARIS, 224 rue de Rivoli 
INVESTMENTS 


~ 








G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 
454 California 8t., SAN FRANOIS00 











PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
NEW YOR 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











SPOKANE 


IRVING WHITEHOUSE COMPANY, Inc. 


Investment Bonds 


Stocks 
8% First Mortgage Loans 


Information on any Western Stocks or Bends 
furnished on request. 


Spokane,!Wask. 








216-217-218 Hutton Bldg. 








PORTLAND, OREGON 


———— ee 


LADD & TILTON BANK 


PORTLAND, - OREGON 
Established 1859 
Capital Fully Paid - $1,000,000 
Surp!us & Undiv'd Profits $1,200,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard, Asst. Cash 
E. Ceeki , ¥.-Pres. J. W. Ladd, Asst. Cash 
Ww. H. Duack}sy. Cashier. W. W. M. Cook, Aset. Cash. 


Intesset paid on Time Deposits and Savings Account 6 


Acoeuaste of Banks, Firms, Cerporations ssa 
ae oy solicited. We are prepared to 
raish depositors every facility consist- 
ent with good banking, 








